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THE MONEY MARKET. 


THERE is practically no change in the conditions or 
prospects of the money market since we last wrote. 
Loanable funds are so abundant, that the requirements 
of the Stock Exchange for the Settlement and other calls 
were easily met, and the discount rate for three months’ 
bills stands where it did, at , percent. Lenders are 
building some hopes on a curtailment of supplies from 
the further payments on account of the Chinese loan, 
but, as we pointed out last week, these will be offset by 
disbursements from the indemnity funds already 
standing at the credit of the Japanese Government, so 
that there is really no prospect of any approaching 
change in market conditions. 


Subjoined is our usual table of current rates :— 
BANK RATE and MA“KET RATE. 
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THE BUDGET. 
IN one respect Sir Michael Hicks-Beach may be said 
to have exceeded expectations in his Budget speech. 
That was exceedingly well delivered, was characterised 
by extreme lucidity, and was lit up by occasional flashes 
of humour, so that long though it was, there was no 
fecling of weariness in his audience, by whom it was 
followed with sustained interest. For this the Chancellor 
of the I’xchequer deserves all the more credit, because, 
as he himself stated at the outset, he had nothing very 
novel to tell. With regard to the past financial/year the 
amount of the revenue and expenditure had already been 
disclosed by the Treasury returns, and with regard to 
the current year it was well enough known that our 
increased expenditure on education had tc be provided 
for, and that in some way or other the bulk of any 
surplus that might remain would be devoted to the relief 
of agriculture. It was felt, therefore, that there could 
be no great surprises in store, and what kept the House 
bright and attentive was not so much the story itself as 


the manner of telling it, and the effective way in which | 


details as to this or that branch of revenue and expendi- 
ture were utilised to throw light upon the general 
financial condition of the country. 

The broad features of the Budget can be sketched very 
briefly. For the past year the revenue amounted to 
£101,974,000, and the expenditure to £97,764,000, there 
being thus a surplus of £4,210,000 And these figures 


compare with the original estimates thus :— 


—— Year 1895-6,——______ 
Increase 
Definitive Original over 

Results Estimates. estimate 

£ L s 
101,974,000 96,162,000 
67,764,000 96,246,000 


Revenue 
iexpenditure 


sou 1,418,000 


. 4,210,000 ' 
cevece . oe . of, 0 
The revenus of the 


Surplus 


4.394.000 
Deficit “a 


vear, it will be seen, exceeded the 


estimate by no less than £5,812,009, while as compared | 


with the actual receipts in 1894-5, there was the enor- 
mous increase of £7,290,000. As regards the amount of 
the revenue 1895-6 was a record year, for never before 
did the payments into the Excheqrer reach so huge a 
total, and very seldom, indeed, before has so big a sur- 
plus been realised. Under every one of the main heads 
of revenue a greater or less expansion took place, but it 
was in the receipts from the deweh and from 
stamps that the yield most largely exceeded that of 
the previous year and the previsions of the Budget. 
In the case of the death duties there was an 
excess over the estimate of £1,460,000, while stamps 
produced £1,690,000 more than was expected from them. 
But both those gains were in part adventitious. The 
death duties were swollen in an exceptional degree by 
the abnormally high death-rate that prevailed in the 
early part of 18%5, and the gamble in South African 


duties 


mining shares added upwards of three quarters of a} 


million to the amount realised by the gale of stamps on 
the London Stock Exchange alone. Such windfalls as 
these cannot be expected to recur often, and of that Sir 
Michael Hicks-Beach has been mindful in framing his 








estimates for thecurrent year. With their aid, however, 


—— 


the revenue of the year has proved sufficient not Only to 
cover an expenditure largely swollen by supplementary 
| votes, but to leave a surplus of £4,210,000, which, in 
| ordinary course, would have gone to increase the Debt 
| sinking fund, but which has been devoted by the Naval 


| Works Act to 


capital 
| harbours, &e. 


expenditure upon docks, 


estimates for the current year are based. 
although the expenditure increased during the past 


reckoned upon. 
over 2} millions, and it is distributed over the various 
| heads thus :-— 


| 
| 


| | ’ | 
Estimates, 





Actual Out. Inc, or 


1896-7. ‘lay, 1895-6. Dee, 








as Tig ag eae pai se mm 
| & £ 
National Debt Services ..... 25,000,000  25,000000 | 
Other Consolidated Fund) 
CBP ROG onc cccssvecesscececes 1,6 °0,C00 1,691,000 '+ 59000 
| APimy ..0...screcoeesersererienees | 18,' 56.000 18,450,000 404,000 
SMOG ccc ancntcvarensed estves . | 21,8:3.000  19.721,000 | + 2,099 0c0 
| Civil Service............s00+. } 19,795,000 19,800,000 5.000 
| Customs & Inland Revena 2,735,000 2.702.000 23.000 
Pe MCG inssecssccceasencies 7.242,000 | 7,019,0.0 + 224.000 
| Telegraphs ........ eal 3,009.C00 2,744,000 |4+ 265.000 
Packet Service.... | 727,C00 715,000 | 4 12.000 


} 





| 


5,812,000 | 


| 100 047,000 


The feature here is the large addition to the naval 
expenditure, an addition which some people seem dis- 
posed to regard as exceptional, but which is more likely 
to prove permanent and even progressive. jut, how- 
ever that may be, we have for the first time in a period 
of peace to provide for an outlay of over £100,000,000, 
and the question is what income we may reckon upon 
to set against it. As to that, the estimate of the 
Chancellor of the lxchequer, and to us it seems a 
moderate estimate, is that the revenue will, on the 
basis of existing taxation, amount to £101,755,000, the 
detailed comparison with the actual receipts last vear 
being :— 


97 754,C00 | + 2,283,000 





— | Estimates, | Paes et Inc. or 
Revenue from 1%67 - eipte. ey 
} byob, 
| £ | £ 
Customs } 21,020.000 20,756 000)'+ 264,000 
RIND 5 ss schegees! tebusbssenintnntes | 27,(0),000| 26,800,000) + 200,000 
Estate, &c., Duties .............- | 10,950(0)} 11,600,000'— 650,000 
| Stamps .....cccsese 6,700,000) 7,350,000; — 650,000 
EE RE occvocons seseeeseeeeeeee | 1,000,000} 1,015,0C0\— 15,000 
House Duty ......... veseeee- | 1,475 000 1,495,000. 20,000 
Property and Income Tax ......!_ 16,200,000, 16,100,000; + 100,000 
SRP CHIRON okcocusersscnseivases 11,660,000, 11,380000 +4 280,000 
_ 2,940,000, 2,840.C00)+ 100,000 
Crown Lands ..........6 ++ 415.1100 415,000) 
Interest on Suez Canal, &c 695,056 6: 0.000 + 5,000 
| Miscellaneous .......secceseesee 1,700,000 1,533,000, + 167,000 





| 101 755.000) 101.974,000'— 219,000 





The reasons why a considerably smaller revenue is ex- 
pected from the death duties and stamps this year than 
last have already been given, and it appears to us that 
Sir Michael Hicks-Beach, in caleulating upon such a 
falling off, has erred, as is best, on the safe side. The 
decrease under these heads, however, is so nearly off-set 
by an increase under most of the others that the total 
revenue for the year is expected to fall short of that of 
1895-6 by only £219,000; and setting the estimated 
revenue against the estimated expenditure, there is left 
a disposable surplus of £1,708,000. 

YEAR 1896-7, 


£ 
ti IIE os coc nc css scncses <conecaeness 101,755.000 
Estimated expenditure.............00:.0.00 . 100,047,000 
1,708,000 


With this sum at his command Sir Michael Hicks- 
| Beach proposes to make some minor alteration in the 
incidence of the death duties at a cost of £200,000, to 


| reduce the land tax to the extent of £100,000, and to 


apply £975,000 to the relief of agricultural rates under a 


| 











It is, of course, upon the results of last year that the 
And largely 


twelve months, a still larger growth has now to be 
The total increase amounts to a little 
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scheme to be propounded by MrChaplin on Monday next. 


These alterations will absorb £1,279,000 of the estimated | 
surplus of £1,708,009, and there will remain a balance | 


| of £433,000 to provide for any increase in the charge for 
| education that may fall upon this year, and to leave a 
| small margin for contingencies, 


| 








{HE PROPOSED ALTERATIONS IN THE SCHEME 
| OF TAXATION. 
| Is dealing with the Budget, which we have outlined 
above, the difficulty is that in it the financial proposals 
of the Government are only partially revealed, and no 
definite opinion in regard to them can be formed until 
| it is known how it is intended to deal with the £975,000 
that has been earmarked for the relief of rates on 
agricultural land. Next year this appropriation is to be 
£1,950,000. It will then amount to about 


| increased to 


one-third of the votal which land contributes each year ' 


to local taxation, and it will be for the Government to show 
| adequate justification for relieving the agricultural interest 
of this large portion of its local burdens at the expense 
of the taxpayers. And even more important is the ques- 
tion as to how the relief is to be afforded. Anything in 
the shape of mere additions to existing subventions out 
of Imperial funds in aid of local expenditure is most 
strongly to be deprecated. These are vicious in prin- 
ciple ; they tend to extravagant and wasteful expenditure ; 
and their method of distribution is essentially hap- 
| hazard and inequitable. In urban districts they may 
give some relief to tenants, although not a relief pro- 
| portionate to that which, if more judiciously spent, the 
| money might be made to afford, but in rural districts it 
is to landowners that the benefit mainly goes. And 
instead of a patching up here and there in a wasteful 
fashion, what our system of local taxation requires is a 
thorough revision which will take into account not only the 
incidence of rates as between different classes of property, 
but their incidence also as between occupiers and 
owners. Hitherto the plea has been that the subven- 
tions have provided a temporary, although imperfect, 
remedy for grievances, pending the time when they 
could be more justly and efficiently dealt with by a 
complete and well thought out scheme of local finance. 
But the Government can hardly urge that plea now. 


work as they are likely to overtake, if not more. They 
are proposing, however, to deal not with the finances of 


this year only, but with those of next year and the | 
_ years following as well, since they are fixing in advance 


the amount of the grants in aid of agriculture that are 
then to be paid. But on all these points it is possible that 
Mr Chaplin may have something reassuring to say when 
he makes his statement on Monday, and until then 
judgment is best suspended. 

_ The other changes of taxation proposed are of minor 
importance. Probably no exception will be taken to the 
alteration in the method of assessing the land-tax, which 
it 18 proposed to levy in future at the maximum rate 
of Is in the pound onthe assessment under schedule A 
of the income-tax. That will afford welcome relief in cer- 
tain districts where at present the burden of the tax is 
unduly heavy, and the loss to the Exchequer is estimated 
at only £100,000 per annum. At the same time it is pro- 
posed to reduce the terms for the redemption of the tax 
from 36 to 30 years’ purchase. But, however expedient 
these changes may a they violate the principle ac- 
cepted by Sir Michael Hicks-Beach, who deprecated 
the abolition of the tax, not only because of the 
injustice that would thereby be done to a_ large 
number of persons who have redeemed it, but also be- 
cause, as he said, “the land-tax has, since 1798, when 
it was made perpetual, become not an ordinary tax but 
&rent charge which has been duly allowed for by the 


_ purchaser whenever land subject to it has been bought 


and sold since that time.”’ 


t ince t And the argument against 
otal abolition is equally strong against the frittering 


_ away of the tax by gradual reductions. The difference 








True, they have already cut out for this session as much | 


| between the two methods is not a difference of kind but 
only of degree. However, as we have said in this matter, 
Sir Michael Hicks-Beach will be given hisown way. We 
doubt, however, whether it would be prudent to sanc- 
tion the small changes in the death duties precisely on 
the form proposed. These do not involve any large 
amount of revenue, the loss resulting from them 
being estimated to amount to only £200,000. The pro- 
posal not to exact the duty when a person has created a 
life interest in his own property and the property sub- 
sequently reverts to himself, seems, however, calculated 
to facilitate evasive arrangements, and there is a departure 
from the fundamental principle of the estate duty in 
the way in which it is proposed to deal with “ works 
of art or other objects or collections of national or 
historic interest not yielding income.” ‘These are 
not to be made subject to duty until they are sold or 
come into the possession of a person competent to dis- 
pose of them. It follows, therefore, that they cannot be 
aggregated with the rest of the estate for the purpose of 
the duty. Consequently, not only will they pay a lower 
rate of duty than if they were included in the total 
valuation, but, because of their exclusion, the whole of 
the other property may be brought under a lower scale 
of duty than it would have been chargeable under if they 
had been included. In many cases this will make a very 
important difference, and, granting the expediency of 
making a concession in favour of art collections, the 
fairer way would be to include them in the valuation, 
and while allowing payment upon them to be postponed 
as proposed, to charge the rest of the property under the 
scale to which the total value of the estate would render 
it subject. 

Very interesting details were given by Sir Michael 
Hicks-Beach as to the sources whence the receipts for the 
death duties were derived last year. These, however, 
lie out of the scope of this article, and must be left for 
future consideration. There is, however, an eloquent 
fact which is worth noting in connection with a Budget 
of which the cardinal feature is the allocation of nearly 
the whole of a fairly large surplus to tho reduction of 
burdens upon land, and that is, that very little advan- 
tage was oh of the privilege of paying the duty upon 
realty in instalments. Commenting upon that, Sir 
Michael Hicks-Beach very frankly said :—‘* Many of us 
thought—I confess I thought—that this estate duty 
would be a heavy burden upon realty, and that owners 
of realty would have considerable difficulty in raising 
money even under the system of payment in instal- 
ments. It is remarkable they should have been able to 
pay the duty to so large an extent [about seven-eighths 
of the total] ina lump sum.” The inference from this 
is, that landowners and other owners of realestate are 
very far from being in that desperately impoverished 
condition which the opponents of Sir William Harcourt’s 
great measure represented. And that is an additional 
_reason why any proposals to give them relief at the 
expense of the general body of taxpayers should be 
scrutinised with the utmost care. 





THE RENEWAL OF THE TRIPLE ALLIANCE. 


Ir seems clear that the Imperial and Royal inter- 
views of which the newspapers have this week been 
so full are intended at once to facilitate and to 
announce the renewal of the Triple Alliance, which is 
this time to last until July, 1902. The renewal will be 
| without alterations of principle. There may be some 
modifications in detail, especially as regards the number 
of men to be held in immediate readiness for action, 
because Italy has been in difficulties, but the rumour 
that the Alliance is to be made offensive, as well as 
defensive, is almost certainly untrue.. The interes 
the three Powers are not sufliciently identical to 
‘of such an arrangement. It is not, for example, t 
| interest of Italy that Germany should abgorb Holland, 
/or acquire a great dominion in South Africa, or of 
| Germany that Austria should exicad to Salonica, or of 
either Germany or Austria tliat Italy should recover 
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‘Nice and Savoy. No two of the three Powers could 
‘expend the lives or money of their subjects for objects 
$0 uninteresting to them, and, consequently, the Alliance 
jinast, in the nature of things, be a league of peace, 
{intended for defence alone. Regarded in that light, its 
renewal may be accepted in this country with cordial 
‘gatisfaction. It secures at least three great results, 
any one of which would be worth some sacrifice, and the 
whole of which taken together include all the great 
present objects of British diplomacy. 

1, It is nearly certain that the Alliance, while it is 
firmly maintained, will secure peace in Europe, if not 
throughout the world. Peace can only be broken by a 
war of invasion commenced either by Russia or France, 
and while the former has nothing to gain by such a war, 
for she does not want more Polish subjects, the latter 
would hesitate to encounter such mighty forces, which, 
ii victorious, might sentence her as a disturber of Europe 
to. permanent dismemberment. Russia has many 
ambitions which can be gratified without attacking 
either Germany or Austria, and I’rance has not yet fully 
recovered her confidence in her own strength. The 
whole history of the past ten years proves that she will 
not disturb Kurope until the Alliance is weakened, and 
though she may create many troubles outside that 
boundary, it is only by disturbing Europe that she can 
precipitate a universal war. This of itself is 
immense gain to a country which, like Great Britain, 


peace is maintained, grows stronger in all the resources 




















| might be much less purely defensive. 
attach much importance to the frequent stories of | 


that make nations formidable in war. It is true the 
peace secured is not one for half-a-century; but still 
statesmen and business men nowadays take short 
views, and six years is long enough for the majority 


of industrial enterprises, and for the domination 
of one party in the British State. It is quite 
useless to look forward for any longer time, and 


even if we call the peace a truce, it will be to the 
nations an inestimable blessing. 
to disarm, but they will be able to grow rich, and to 
carry forward without fear the inost immediately press- 
ing of their enterprises. This country, for instance, will 
be able to perfect its work in Egypt, and complete the 
communications, without which its work in Africa can 


never be safe or, indeed, more than a tentative experi- | 


ment. Sheltered by such a truce Great Britain may 
break the Dervish power, may connect the great African 
lakes with the coast by railway, and may reduce the 
vast region now known as Rhodesia into an orderly and 
very prosperous province, capable of drawing off part of 
her surplus population. 

2. Again, the Alliance prevents other alliances which 
We do not 


coerce Great Britain, or even to reduce her transmarine 
dominion, because we do not believe such agreements 


be most injurious to British interests. An alliance 
between France and Italy, for example, might make 
the Mediterranean inaccessible to us, while Russia and 
Austria acting together might partition Turkey without 


territorial dominion. Germany and France, too, might 
agree upon Gambetta’s plan, and compose their differ- 
ences at the expense of Belgium and Holland, or 
Germany and Russia might agree to divide the inde- 
pendent territories on the Baltic. There are vast 
ambitions floating in the air, the nations are restless and 


an | 


has a permanent interest in peace, and which, while that | 


They will not be able | 


agreements between Russia, Germany, and France to | 


possible without the great war of which all Powers arealike | 
afraid, but still it is certain that alliances will in future 
play a great part in politics, and some of them might 


asking our consent to that great redistribution of | 


|under arms. Almost anything is better than a general 
release of ambitions, such as would inevitably follow the 
dissolution of the Alliance, and the consequent liberty of 
the nations to form any plans or any alliances which 
their ambition might prompt. They are, in fact, just in 
the mood to need the restraint of a vast and cumbrous | 
arrangement in the interest of peace, and this the Trip’e 
Alliance does provide. No wise man, if sure that all the 
nations would be still, would suggest such a league ; but, 
then, that is precisely the condition of which no wise 
man is assured. 

3. And, lastly, the Alliance fetters the German | 
Emperor. It is quite useless to conceal the fact that 
his active and ambitious mind threatens the peace of 
the world, or to question that, if unrestrained, he will 
sooner or later do something which will drag either this 
country or America, or possibly all Europe, into war. 
The Alliance furnishes the necessary restraint. Under 
its provisions it becomes the interest of his allies that 
Germany shall not be occupied with a separate war, that 
no redistribution of territory in Europe shall be so much 
as thought of, and that Great Britain shall be kept as 
directly friendly to the Alliance as her world-wide 
engagements and her habit of isolation can possibly 
allow. The division between her and Germany, even 
though it did not go far, weakened the Alliance, and 
seriously endangered one, if not two, of its component 
Powers, and such an occurrence will in future be carefully 
prevented. That is a fortunate situation for Great Britain, 
of which she is already reaping the benefit in Egypt, and 
will reap the benefit in every quarter of the world. She 
has nothing further to gain anywhere, and may be said | 
for the time to have no ambitions, but she needs time 
to consolidate her acquisitions and to accommodate 
herself to a position which threatens, or, rather, did 
threaten for a moment, to overtask her disposable 
means for war. By 1903 her fleet will have assumed its 
new proportions, her Army will have been cured, in part 
at all events, of its imperfect mobility, and the means of 
communication required in her new possessions will 
have beencompleted. A restraining force which operates 
so greatly in her favour must have the approval of this 
country, even if it involves results which in some ways 
she cannot fully approve. The very worst of those 
results is, however, the excessive and, from one point 
of view, preposterous growth of European armaments, 
but it is doubtful whether under any arrangement this 
could be prevented. The nations are too much afraid 
of each other and too jealous of each other to consent to 
any reasonable plan of disarmament, and that being the 
ease it is well that they have consented to an arrange- 
ment which, though it keeps them under arms, and costs 
annually a mass of treasure which if better employed 
| might solve the social problem, does in a rough and 
brutal way keep up an effective balance of power. Any- 
thing is better than anarchy, and it is something very 
like anarchy which, if the Triple Alliance were dissolved, 
Europe, and therefore the world, might have to appre- 
-hend. Much better arrangements might doubtless be 
devised if there were time or opportunity to devise them, 
but before they could be carried out the spark might be 
fired, and all the Powers momently set free might find 
themselves involved in a general conflagration. 








DIRECTORS IN PARLIAMENT. 


/Tue second reading of an ordinary railway Bill, pro- 
_moted by the London and North-Western Railway Com- 
| pany, was on Tuesday last made the occasion for anpen 
‘the general question as to the right of directors an 

| other interested persons to vote on Bills and moiions 10 | 
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discontented, and with immense armies ready to obey the regard to which they are pecuniarily concerned. With | 
nod of individuals, plans which look very wild might | the main proposition, that Members should not be allowed || 
actually be tried, tothe permanent injury of Europe. The | to use their votes or their position as representatives of || 

eat solid Alliance at the centre renders such schemes | the people to further their pecuniary interests, either || 
impossible. So long as it subsists everything must yield | directly or indirectly, we have the greatest possible 
to its aggregate interest, and its aggregate interest cannot | sympathy. The House as a whole cannot be too vigilant || 
be promoted by any aggressive war. Its policy must be | or too sensitive in regard to such a matter. The purity || 
of necessity to remain quiet until it is attacked, and of its motives must be above suspicion, and we can 

when it is quiet there must be general quiet, even if it | imagine nothing more prejudicial to our political system 
| | 














is & quiet marked by a costly and burdensome sleeping than the prevalence of a belief that Members might, 
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without stain or injury to their good name, use their 
Parliamentary powers to further their own interests 
or the interests of companies in which they held 
shares, or in whose employment they were. But 
though we hold this view most strongly, and 
though we sympathise with all efforts to keep 
a strict watch upon the action of thé great indus- 
trial and financial corporations in their dealings with 
Parliament, we cannot say that the action taken by Mr 

Lloyd-George and those who supported him in the 
present case was opportune or well-judged. If the matter 
is looked at fairly, and without prejudice, it will be seen 
that the personal interest was rather on the side of those 
who opposed the Bill than on that of those who were 
endeavouring to get it passed. For example, Mr Field 
and Mr Swift MacNeill, Mr Healy, and other Irish 
Members, urged as an objection to the London and 
North-Western that it did not supply third-class carriages 
on its mail trains. In other words, they wished to have 
the fares reduced and in their favour, for they admitted 
to being travellers by the line. But it is surely as much, 
if not more, of an abuse for Members to oppose a Bill in 
order to get cheaper fares, as to support it in order to 
further the general interests of the company. If Members 
are not to take part in questions in which they are 
interested, the rule must be impartially applied. 
It would no doubt be the gravest of evils if 
Members tried to get advantages for their companies 
by their votes, but it would be equally objectionable if 
Members were to blackmail companies, and by their 
opposition were to enforce exceptional fares, or other 
privileges. We do not, of course, mean to imply that in the 
present case there was any such intention, but it is easy to 
conceive cases in which Members might invite what 
would be something very like bribery, by threatening 
opposition. It would be quite as great a public injury 
for railway companies to say, ‘‘ We must make conces- 
sions to travelling Members in order to get our Bills 
through,” as for them to say, ‘‘ We must have a certain 
number of directors and shareholders in Parliament in 
order that our interests shall be well looked after.” 

_ But though it is right and proper to maintain the prin- 
ciple that Members ought not to use their position in Par- 
liament to further their own interests, either by opposing 
or promoting the passage of Bills, that principle must 
not be pedantically and unreasonably implied. Mr. 
Balfour brought out this aspect of the matter with 
great force and clearness. He began by pcinting 
out that directors were often not really as much “ inte- 
rested persons” as shareholders, because directors’ fees 
did not equally vary with profits, while the shareholders 
were directly concerned in the obtaining of higher 
dividends, Under these circumstances it was perfectly 
clear that if a vote was to be attacked, it ought not to be 
attacked because it was given by a director but because 
it was the vote of ashareholder. If that was admitted, 
were they going to cross-examine all who took part in 
a division as to whether or not they had got shares in 
the company? “ Evidently the House of Commons 
would be —— upon itself a task which it was incapable 
of performing if it drove the doctrine of private interest 
in industrial concerns to the extent of saying that no 
man, however little interested in any industrial con- 
cern, was to give any vote in this House by which 
the fortunes of that concern might be influenced. 

aS a member for a Lancashire town who hap- 
pened to be a cotton spinner to give no vote on the 
question of the Indian import duties? Was a member 
who was either a mortgagee or an owner of land never 
to give a vote on anything touching land? Was a 
solicitor never to give a vote on any subject by which 
the interests of the great body of solicitors might be 
affected directly or indirectly ? Was no lawyer ever to 
give & vote upon any Bill which, if it passed, might 
increase litigation, or which might be so modified as, 
perhaps, under some circumatances, to diminish the 
op eae which might be legitimately expected by 

at honourable se by their appearance in Court ? 
They could not drive this doctrine of personal interest 
> the extent which the hon. Member who moved the 

© motion or the hon. and learned gentleman who 











seconded it attempted to do.” To this line of reasoning 
it is very difficult to find any answer. 

As we have said, we agree with Mr Balfour that 
the principle cannot be pushed to a pedantic extreme, but 
all the same we should be very sorry to see any relaxation 
of public opinion in regard to cases where the principle 
can be and ought to be applied. For example, if and when 
the question is raised as to the manner in which the 
Chartered Company has fulfilled the duties with which 
it has been entrusted by the State, it would clearly be 
most contrary to the public interest that its shareholders 
and directors in the House should be allowed to decide 
by their votes the matter at issue. No man can be a 
judge inhisowncause. But the Company’s conduct in 
the past will be under trial, and, therefore, those who 
constitute the Company, i.e., the shareholders, ought 
most clearly to have no part in adjudicating on the rights 
or wrongs of the case. Suppose, for the sake of argu- 
ment, that the final question for Parliament to answer 
comes to be “ Shall the Charter be annulled?” How is 
it possible to say that on such an issue a shareholder 
would be competent to vote? No one can be expected 
to impose a forfeiture on himself. And there is another 
aspect of the matter on which public opinion should be 
specially vigilant. Notoriously, men are often placed 
upon boards of directors simply and solely because they 
are Members of Parliament, and are, therefore, believed to 
be able to exercise a useful influence. It would be well 
if the constituencies would take the matter up and let their 
Members understand that they do not confer the honour 
of membership of Parliament merely in order to raise a 
man’s value in the guinea-pig market. We do not, of 
course, wish to exclude bona-fide business men from 
Parliament, but we very much desire to see an end pub 
to the system which makes a seat in Parliament a 
stepping-stone to the board-room. It would be far 
better to pay Members outright than to allow the presen’ 
system, under which the M.P. virtually sells his 
supposed influence to a company, to go on unchecked. 





THE BANKING POSITION IN AUSTRALIA 
(FROM OUR OWN CORRESPONDENT.) 


Metprourne, March 10. 


Tue banking averages for the whole of the Australasian 
colonies for the December quarter of 1895 have pow been 
published, the movements being an increase of S7GQ,404 
in total deposits, a decrease of £810,625 in advances, and 
an increase of £1,039,583 in coin and bullion. Owing to 
earliness of the season and the rise in the market value 
of wool, proceeds came in sooner than in former years, 
causing both a reduction in advances and an increase in 
deposits. The movement in total deposits covers the 
following important variations in six colonies (Tasmania 
being excluded as the returns do not discriminate 
between the two classes of deposits) :— 


£ 
Increase in current accounts ........-6.6....55 3,370,984 
Decrease in fixed deposits .............60.cc00 2,578,601 


These are the largest movements of the kind ever 
recorded for one quarter. For the year the increase in 
current accounts was £5,753,426, and the decrease in 
fixed deposits, £5,669,272. Close upon 35 per cent. a 
the total deposits held by the Australasian banks is now 
at call. The position of the two classes of deposits 
compares as follows :— 


Dee, Dee. 

Quarter. Quarter. 

1895. 1894. 
Fixed deposits ............ 62,662,139 ... 68,331,411 
Current secounts ........ 32,709,905 ... 26,986,479 


The amount of coin and bullion held at the close of 
1895 was £25,618,242, and, in addition, the Queensland 
Treasury held coin to the amount of £513,815, against 
its issue of Treasury notes, the total reserves of gold thus 
exceeding £26,000,000. 

Banking hostilities are being conducted in New 
Zealand and partly in Melbourne and Sydney in this 
wise. After the last resettlement of the Bank of New 
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Zealand's troubles and the absorption of the Colonial Bank 

of New Zealand, the Bank of New Zealand having to 
increase its earning power in order to meet the additional 
obligations assumed, began to work on the preserves 


reductions which would turn some thousands of votes 
against them, the permanent way, the rolling-stock, the 
station fabrics, &c., have to suffer, and most of the 
Victorian lines present an almost indes¢ribable appearance 
of the then so-called ‘ foreign’’ banks, doing business in of shabbiness. Out of the loan fund which is still in 
, New Zealand, trying to wrench customers from them. credit the Government has induced Parliament to sanction 
' Thereupon, the three banks (the Bank of Australasia, the the useless expenditure of some £400,000 and £500,000, 
Union Bank of Australia, and the Bank of New South and this expenditure includes an item of £110,000 for 
Wales) resolved to assimilate the banking rates ruling bringing together two metropolitan stations, for which 
in New Zealand (which had been maintained at) not the slightest necessity exists. The political corrup. 
||a high level) with those ruling in Australia, and | tion which lies at the bottom of the proposals is as great 
|| therefore reduced the twelve months’ deposit as anything which has ever been witnessed in Victoria, 
‘|rate to 3) per cent., the discount rate to 5 per| lor the expenditure is undertaken as a bribe to tie 
cent., and the overdraft rate to 6 per cent. To these) Labour party, who want employment provided by the 
|| reductions the Bank of New Zealand demurred, and in spending of borrowed money. In support of the proposal 
order to coerce the other banks, it offered to discount to resume borrowing, the old boast is again heard of 
for their customers (not its own) in Melbourne and | ‘* magnificent resources only waiting development,’ not- 
Sydney at 34 per cent., forcing the other banks in self- | withstanding that the vast loan expenditure of the last 
defence to meet the offer, the result being practically _ twelve years has developed scarcely anything else but a 
that the Bank of New Zealand has forced its com-| heavy annual interest charge. The proposal is not, 
petitors to discount at 34 per cent. without doing so however, likely to be adopted without a strenuous oppo- 
to fresh colonial 


itself. So far it hag scored. But the three banks have | sition being offered. With regard 
borrowing generally, investors at home should under- 


| in their turn had recourse to a serious measure of 
|| reprisal, and have agreed to discount in New Zealand at stand that the resources of the colonies are being severely 
|| 3 per cent. strained to meet present obligations, ond that any 
| Owing in part to this quarrel, a successful effort has | material addition to them, unless accompanied by a 
| been made to bring the Sydney deposit rate into line with corresponding expansion of production, might entail 
| the Melbourne rate. Vor a considerable time past the | serious difficulties. 
deposit rate has varied throughout the colonies. As ¢ TRADE OF NEW SOUTH WALES. 
rule, Melbourne in this matter coutrols Adelaide, Perth, The preliminary returns of the imports and exports of 
Hobart, and Launceston, consideration being paid in the New South Wales for 1895 are the most complete of 
two latter citir s to the circumstances of the local banks. | any yet published, and an interesting classification of 
The Melbourne twelve months’ rate has be no per cent. | the trade of that colony is as follows :— 
|| for some time past. Sydney controls Brisbane, and the x 
|rate in those two centres has been 3: per cent., it was | 


Vey 











| ORTS F ay PART 
|| proposed to reduce it to 3 per cr nt. The proposal IMPORTS FROM EXvorts TO 
| has been accepted, and a 3 per cent. rate now prevails | 1895. 1994. 1895. , 1894. 
|| throughout Australia. iain . » Or’ aoielaas 
1 Whether, however, such a settlement will be of long £ £ £ £ 
, : 2 ? : : a > 7502210 272 B12:7 OBR 277 
'| duration is doubtful, for a desire is manifested in Mel- United Kingdom.................. 6,629,107 5,983,489 9,373,648 7,956,377 


b durne to re duce the deposit rate to Y! per cent The Other Australasian colonies "S 7,321,663 7,794,168 7,585,797 8,243,954 
y j il ig pak scare * Other British possessions .... 611,021) 698,356 362,503, 395,871 
position is @ rather peculiar one. The reconstructed | Foreign countries ........,.......1,639,619 1,415,928 4,611,837/3,981,471 
|| banks are neither seeking for nor obtaining fixed deposits | Tne trade (i SLES RE EY EET Eee 
|| to any appreciable extent, although a benighted country- Kj 0d — Sees Gan fe pe . a th ake in 
|| man will occasionally ask one of them to take a fixed 1898. we 413 per al pt Ta0k while payer with 
1] . ‘+ ot | _— ata tie mend — ‘ . A Of, al ; sn. OJ, , 
| . 4 = 33 che “fe — pera : ; nesdiery * a he foreign countries amounted to ji 15 per cent. in 1894 and 
can buy & delerred deposit receipt, carrying 43 per cent., 16) per cent. in 1895. Particulars of the trade with 
jatadiscount The three old banks barely manage to & ~ bcrwang tie ee foll ra ; 
| retain their fixed deposits at the reduced r&te of 3 per ee ee ee ee ee 








| cent., and two-fifths of their total deposits are now held | iy : 

|} at call. But, on the other hand, the demand for money | | Serene sdaahnan mERIDER SO 

falls short of the supply, and suggests the question, | | 1895. | 1894. 1895. ; 1893. 
Could not the fixed deposit rate be still further | ———-——————_______| — 
reduced, the possibility of a revival in the demand | bia | tee ac = oe 
being lef . sare of itself? The ‘ee banks view REED. wndisedncekod cacaisinreadns 90,286 119 (OU, (901, 1e1, 
- ing ™ to oor hase of — 1 he = banks van | agatha bie aa tr Si | “76665 70.649 1.436 o27!1,067,440 
His question dillerently. One wants a rec uction to 2) Roe RES MN | 425.697 345.0641,141,.943' 917,310 
per cent. at once, another is content to continue the 3 | ~~ wes 


per cent. rate until times improve, believing that such a TEE CONDETION OF BUSINESS. ’ 
policy will in the long run be best, and the third has no Business affairs in Melbourne, Sydney, and Adelaide 
strong convictions on the subject, but recognises no | continue to be dull, the position being relieved only by @ 
immediate necessity for a reduction. _ strong Western Australian demand for merchandise and 
‘mining machinery. The effects of the recent drought, 
| 


einai ta ea ie now that the shipping season is practicall ‘over, are being 
AUSTRALASIAN AFFAIRS. felt rather keenly. The losses by the cai were, of 











Metnourne, March 10. course, local, and where the squatters, as in the Western 

VICTORIAN FINANCE. | district of Victoria, had good clips at enhanced prices, 

The great, rise in Colonial Government securities in | they have done well. The districts which are principally 
London has led to a proposal for a resumption of borrow- | suffering are the interior of Australia and the North and 
ing by Victoria, being thrown out tentatively. But|the Mallee country of Victoria. The results of the 
| there is hardly a project in the whole colony that would | Victorian harvest are rather worse than were expected, 
_ be likely to pay interest on the outlay for many years. | but there will be sufficient wheat for the year’s require- 
‘Tne railway income continues to fall off at a very serious | ments. Consumption of wheat, as well as of other 
rate, the receipts for last week being only £42,164, against | articles, is seriously affected by the exodus from Mel- 
£60,303 for the corresponding week of 1895, while the| bourne to Western Australia, which continues on a 
aggregate decrease from July 1 to February 28 exceeds | rather large scale. Last week, for instance, the steamers 
|| £153,009. ‘The outlook is that the financial year will | took away about 1,300 persons. These departures are 
‘| clbge with a deficit of between £500,000 and £600,000 on | affecting the savings banks, the emigrants withdrawing 
_ the working of the railways. The service continues to be | their balances. The contraction of Melbourne is there- 
| greatly overmannel and overpaid, and as, in face of the | fore continuing, the loss being of the strong, the active, 
|fact that the seven orgauisatioas of cuiployees really | the enterprising, and the intelligent. Never during the 
_— the railways, the Government dare not make | last twenty years has any colonial city suffered so 
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great a loss of population. The drought appears to 
have thoroughly broken in most parts of Australia, 
and Victoria, south of the Dividing Range, is 
now enjoying good climatic conditions. Stock has 
risen greatly, the need of replenishing the areas 
which suffered from the’ drought occas’on'ng a great 
demand for sheep. The export of wool has almost 
finished for the season, but the exact shortage cannot be 
stated until after June 30th. Exports of skins, tallow, 
and frozen mutton and beef are likely to show a diminu- 
tion for some time to come. With regard to the proceeds 
of the pastoral industries, where there have been no losses 
from drought, the squatters have done well, and as the 
economies affected have been large, the banks and com- 
panies interested in the industry are content with the 
results. 
MONEY. AND SECURITIES. 

Money throughout the colonies continues to be ex- 
ceedingly cheap, and it is difficult to obtain more than 
4 per cent. on mortgages’ with unquestionable security. 
There is a strong indisposition manifested to go into new 
ventures, except mining. On the Stock Exchange the 
local Victorian 4 per cent. debentures have risen to 112}, 
but the inscribed stock has fallen to 104}, the public now 
being well seized with the fact that the Government has 
the power to redeem after November, 1897. Deposit 
receipts and the preference shares of several recon- 
structed banks, notably the Bank of Victoria and the 


National Bank of Australasia, have had a substantial 
rise. 





THE COMMERCIAL RELATIONS OF GREAT BRITAIN 
AND EGYPT. 


Av the suggestion of Lord Cromer, Mr Rennell Rodd 
has drawn up an extremely interesting report upon the 
existing trade relations between Great Britain and 
Egypt, and this report has been issued as a Foreign 
Office paper within the past few days. It deserves the 
careful attention of our manufacturers and merchants, 
and especially of those who, upon very scant provoca- 
tion, complain that their interests are neglected by 
official representatives of the Government abroad ; for it 
shows the absolute necessity resting upon our traders 
of endeavouring by all possible means to study and meet 
the wishes of their foreign customers, instead of 
expecting those customers to adapt their requirements 
to British predilections as to quality, texture, measure- 
ments, and so on. ‘The report should also provide a 
wholesome corrective to the idea which is widely enter- 
tained that our foreign trade is being constantly and 
ruthlessly eaten into by active competitors, for Mr Rodd 
has no difficulty in showing that, despite that competi- 
tion and the intelligent and vigorous manner in which 
it is conducted, Great Britain is pretty well able to hold 
her own, in trading with Egypt at all events. The 
general survey of the proportion of Egypt's foreign trade 
secured by Great Britain is given in the report, based 
upon the statistics of the decennial period from 1886 to 
1895 inclusive ; but it is pointed out that the first year 
was an abnormal one, owing to the payment of the 
indemnities, when large orders for building material, to 
replace the property destroyed during the rebellion, were 
given in Europe. For the ten years the total values of 
the imports into and exports from Egypt, and the British 
proportions of those totals were as follows :— 





Value of Value of 
Total Imports ‘Total Exports 
Value from Value to 
of Greit of Great 
f Imports. Britain. Exports. Britain. 
Year, LE. £n. £K. £v.. 
1895...... 7,879,111 ... 2.641135 .., 12,682,448 7,362,611 
1894...... 8,767,233 3,182 053 11,892,875 6,517,946 
1893...... 8,294 558 2 633 121 12,789 687 7,242,455 
1892...... 8.741,990 3,060,167 13 341.318 7,843,938 
1891... 8,735,964 3.425 719 13 878,638 8,940,277 
1890...... 7,605,822 ... 2,699,822 11,876,087 7. 691,927 
1889... 6,743,919 .. 2535,767 11,953 196 7,744,548 
1388 ous 7,487,883 ... 2,854,945 10,418 213 6,534 355 
1887... 7,859 051 3,210,904 10,876,417 6,889,065 
1886...... 7,564,955 2,826 078 10,129,620 6,393,603 








| The above figures exclude the imports and exports of 
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tobacco; but the manufactured tobacco imported from 
England is now so small that it may be left out of 
account altogether. Particulars are also given of the 
imports from and exports to British Mediterranean 
possessions and British possessions in the Far 
Jast. These, howevér, are comparatively unim- 
portant, and have not varied materially in the decade. 
But taking the table ag it stands it will be seen that the 
proportion of British imports to the total imports, with 
which the report more ‘particularly deals, amounted in 
1886 to about 374 per cent., whereas it amounted in 1895 
to over 333, showing a diminution of say 3] per cent. 
It would, of course, be more satisfactory if the larger 
proportion had been maintained, but after all the reduc- 
tion is not a very substantial one. 

Mr Roéd divides the various imports into fourteen 
categories, of which the more important are those 
relating to coal, textiles, and metals. The import of coal, 
not in transit, which in 1894—the last year given in the 
detailed tables—reachéd a total value of nearly £500,000, 
was almost exclusively from Great Britain, the propor- 
tion having been between 96 and 97 per cent. of the total. 
The imports under the head of textiles, Mr Rodd points 
out, may be taken as affording the most certain indication 
of the prosperity of the Egyptian cultivator, for while the 
amount of metals and machinery imported depends to a 
great extent on the orders from the great spending depart- 
ments of the public service, the demand for textiles is 
directly dependent on the fellah’s purchasing power, 
especially in that portion which is supplied by this 
country almost exclusively, viz., cotton yarns and tissues. 
It is satisfactory to find, therefore, that the percentage 
of the textile imports supplied by Great Britain has risen 
from 894 of the total in 1885 to 95 per cent. of the total 
in 1894. The keen competition of Belgium and Germany 
in the iron and steel imports into Egypt has prevented a 
similar favourable comparison in regard to metals and 
machinery, the proportions of the British supplies to the 
whole imports of these commodities having been as 
follows :— 


Iron Machines 

and and 

Steel, Parts of. 
Year. of Y, 
BRED ctcccacdcneecebaueahdaeameakeuaie UE depts . ol 
Be Sasnaoernsnsdeeit Schade Rhoda tusks ee 54 
EEE... 1: :sciaaiiatinaaiieetes ict, — ee 
SEL» cikionanincadeasinnreme tae re ae 
TOD. 24. scscsbttcbcenteaennbieane inate ern eres 70 
DEE i hin tkvndiieadSiléwexernuceee eas ac’ MEE = kivciclacooe.” Ce 
ROI ccc suyacesanbeeeivosexehienasenaeave 62. ee. ae 
CNT... chkseianasseviidansateel sil asia ES Dail cne cal wien Oe 
RN a a sase caine nadialgings acecaiacanias Se Zak pica 
FO ccatecses ETS ye ode Spe Ser Ge » sahnseae . 674 


It issome satisfaction to observe, however, that though 
the proportion of the British imports to the totals has 
shown this diminution, the value of the iron and steel 
received from this country bas increased in the decade 
from £146,806 to £195,278, and that of the machinery 
from £108,742 to £147,072. One of the most significant 
features of the tables is the rapid advance made by 
Belgium and Germany in supplying the Egyptian 
markets, the former having progressed from a total of 
£111,000 in 1890 to £374,000 in Ls94, and the latter 
from £64,000 to £230,000 in the same interval. 

British trade with Egypt is carried on more and more 
through native and foreign houses in the country, the 
British middleman playing an ever less important part. 
He is, in fact, being cut out by native merchants, or by 
the agents of other uropean nationalities, who, says Mr 
Rodd, ‘‘are content with smaller profits, and also, 
perhaps, are more active in creating business.” As an 
illustration of this tendency, it is mentioned that 


| although the jute sacks sent into the Salt department are 


all made in Dundee or in British India, in the three 
years ended 1895 no single tender for the supply 
of these sacks came from British manufacturers, 
the only offers having been from German or local 
Levantine firms. In doing business with Egypt 
generally, and especially in tendering for Government 
contracts, the report states that British houses, perhaps, 
fail to discriminate sufficiently between Egypt and other 


Oriental countries ; for though it is dangerous to supply 
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_ devote to the maintenance of their present position an 
energy and enterprise similar to that which is displayed 


| anxiety.” 
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goods on commission without making searching inquiries 
with regard to the credit and position of the firms sending 
orders, in the case of the Government, payment for goods 
ordered is assured and immediate. Yet fewer British 
houses compete directly for Government orders than 
other nationalities do. Complaint is also made of the 
high rate of commission often charged by English agents 
of good standing, and of the “loading” of prices which 
the middlemen frequently resort to. A calculation has, 
-ndeed, been made by one of the Government departments 
in Cairo, from which it results that in the case of certain 
goods, which by special sanction they are able to pur- | 
chase direct, and which they accordingly buy through | 





| their agent in England, there is a saving to the depart- | 
/ment of 17 per cent. on the price they would nave had | 


to pay in Cairo, even after payment of 25 per cent. 
commission tothe agent at home. Mr. Rodd adds that 
iinvlish firms are sometimes baaten in competing for 
public tenders “ by so small an excess that it would 


seern as though just this very matter of commission 
rates might occasionally turn the scale and lose an 


unmportant order to British industry.” There seems to 
be no doubt, however, that much of the success lately 
achieved by German traders in Egypt is due to the 
fact that they allow much longer credits than English 
houses do. A good deal is said as to the necessity for 
a special study of the wants and tastes of the people, 
and it is pointed oat that the English traveller is, as a 
rule, “not well equipped with the arms of his profession, 
and has perforce to place himself in the hands of some 
foreign agent who knows the language and the country, 
and who deals with him much as he pleases, turning the 
trade secrets and experience he thus learns to any account 
which may suit his own purpose hereafter.” Perhaps 
the projected British Chamber of Commerce in Alexan- 
dria may be able to effect improvements in our trade 
relations with Egypt; butthe initiative mustcome from 
this side, for,as Mr Rodd says, “ If British houses will only 


by other nations who are trying to secure a footing 
in the Egyptian market, there need be no cause for 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, March 16. 
RELATIONS WITH CHILI. 
Tur boundary question with Chili continues to hold 
the foremost place as a public topic, and I am sorry to 
say that, to outward appearance at least, it is becoming 
more threatening to the peace of South America. For 
a fortnight past the public have been fed with repeated 
assurances that this time a friendly solution would be 
certainly arrived at; that fresh protocols were about to 
be signed, &c.; but within the past few days the tone 
of the Chilian papers has suddenly changed, and is by 
no means peaceable. As usual, for years past, the dis- 
cussion between the two Foreign Offices has been going 
round in a circle, and has come back again to the main 
point —Is the boundary line to be the highest peak of the 
inain chain of the Andes or the zig-zag line along which 
’ The Chilians want to leave this kernel 
question to arbitration. The Argentines refuse, as the 
divortia aquarum line in the Andes is so capricious that 
large tracts of Argentine territory would be transferred 
to Chili. The public are not allowed to know much of the 
negotiations that are going on, but it is generally thought 
here that the Argentine Foreign Office has put down its 
foot, and said its last word prior to a rupture of 
diplomatic relations, if not a declaration of war. It is 
also surmised that Chili is at last inclined to accept the 
highest peaks line if Argentina undertakes not to inter- 
fere in West Coast matters, or, in other words, allows 
Chili to do as she likes with Peru and Bolivia. This, 


the waters divide * 





refused to do, and hence the impasse at which matters 
have arrived. 
increased by the very uncertain and weak position of 
the present Chilian Government and the approach of the 
Presidential elections. If concessions be made to Argen- 
tina there may be a revolution; if they are not made, 
there is the prospect of a war in which Chili will haye 
tu deal with Argentina, Peru, and Bolivia at the same 
time, which would mean certain defeat in the long run. 
Meanwhile, the warlike preparations going on in thig 
country are on a vast scale, and show plainly enough 
that the Government of this country has little faith in 
peace, 
30,000 
with the line regiments, for two months’ manceuvres, 
A great 
in the Andine regions. 
of coming events is the return to their native land of 
numbers of Chilians who have long been settled in the 
border provinces of this Republic. 
tory in the South, which is one of the pieces of Argentine 
soil most coveted by the Chilians, their country) men are 
settled in such numbers that Argentines born are in a 
considerable minority. 
war, or perhaps have got a hint from their countrymen, 
and are returning to their native land. That matters 
are coming to a head between the two countries is 
plainly to be seen, but winter is now within measurable 
distance, and it is improbable that there will be any 
hostilities till next spring. 
by letters and otherwise that in 
interested in the two Republics very little importance is 
attached to this boundary question, and the possibility 
of war is scouted. 
prove right; but it is well to bear in mind that these 
same circles refused to believe in the ‘ crisis of progress ” 
that ended in the Baring smash and the terrible 
collapse here till it was upon them, thanks to their 
faulty, in some cases deliberately false, information from 


———= 


The seriousness of the question igs 


On the 15th of 
National guards 


next month there will be 
under arms, incorporated 
these 


part of forces will be quartered 


A rather significant sign 


In Neuquen terri- 


These Chilian settlers scent 


We are Jed to believe here 
London circles 


I trust those interested circles may 


this side; and they may again prove wrong in feeling 
too confident that there is nodanger of war between this 
country and the ambitious and intriguing little Republic 
on the other side of the Andes. 


THE GOLD PREMIUM. 


The fitful fever of the annual manipulation of the gold 
market, in conjunction with the produce season, is over, 
and the reaction bas set in, the quotation when the 
Bolsa closed this afternoon being 213 premiuin, or thir- 
teen points over the lowest quotation touched last 
month, 200. When this figure was reached the mot 
d'ordre was given from high quarters to turn round, and 
the optimist speculators for a fall of a month ago have 
suddenly become pessimist cperators for a rise in the 
premium, which will, in all prooability, go quickly back 
to its quotation before the downward forcing process 
began. The promoters of the boom this year carried 
it farther and more successfully than on any previous 
occasion, due, no doubt, to the Minister of Tinance 
openly helping them by his famous prediction in 
the middle of January as to a fall in the gold 
premium. The names of firms, in London and here, 
who have succeeded in ‘unloading "’ during the spurt, 
have been published, and everybody is pleased. It 
is no doubt an advantage to this country as well as to 
the firms in question that they have succeeded in getting 
rid of their “blocks” of Argentine secarities. They 
will be better able to assist in setting Argentine finances 
straight whenever the task is attempted. The country 
is piling up debt at a dangerous pace. ‘The recent pur- 
chase of the ironclad ‘‘ Varese” in Italy involves an out- 
lay of no less than £700,000, and the taking of exchange 
and purchases of gold by the Treasury to meet this 
demand have had much to say to the upward reaction in 
the gold market. The Minister has also been enabled, 
by the fall in the premium which he so effectu- 
ally helped to bring about, to purchase and repay gold 
borrowed against paper money when the premium was 
much higher last year. In fact, the Argentune Treasury, 
in De Romero's hands, has become one of the most 





the public here believe, the Argentine Government has 


successful speculators in gold and exchange; but this 
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I syetem will hardly avail to put the National finances in 
permane rt order. 
EXIRAORDINARY WAR EXPENDITURE. 


While the secret voting of money for armament was 
going on last session I mentioned from time to time 
the amounts so voted. It 
within the past year or so Dr Romero has been able 
to procur: and pay for war expenditure a sum not very 
far short of seven millions sterling ! How he has managed 
to do ths when the ordinary revenue shows such a 
deficit is a secret to the market here ; and the only sup- 
position is, as I mentioned in a previous letter, that the 


&c., be'onging to the Government are being availed of as 
security for advances. The Vacion, in a recent reference 
to the apparent miracles worked by Dr Romero, says 
that they show ‘‘an enormous progress in the public 
revenue.’ This is misleading. They show the Minister's 
ability in making bricks without straw; they show the 


the increase in the public revenue is not ‘‘ enormous,” 
and even if it were, the extraordinary expenditire is 
very much more enormous still, and is growing daily. 
From the b ginning of the year to date the Custom 
House of Bucuos Ayres shows a slight increase in receipts 
over the same period in 1595, the figures being : 


Currency, Cold. 
$ $ 
EE vninnsthtpies eepesees es 12,477,000 ...... 2,159,000 
1896 13,225,000 ...... 2,262 000 


In the other Custom Houses there are also slight 
increases, and there is also a very satisfactory advance 
in the I: land Revenue, which, contrary to expectations, 
is giow ng steadily. In fact, but for the enormous 
expendiiure in war preparations, the country would be 
Ina very promising position to-day without any assist- 
-ance from concerted “* booms,” which do far more barm 


| 
} 
| 


i good, lke all artificial things. 
TR*DE INCREASING BY LEAPS AND BOUNDS. 
The Tra’e Returns for 
Statistical Bureau, are an eloquent proof of 
prodigious vitality of this young country. 
are quite too voluminous to publish in detail, but 
the nett result of last year’s export trade shows in 





volume and 30 per cent. in value ! 
exports doubled in the two years. 
| Increased 50 per cent., export of live stock 80 per 
;cent., and so on. It is a wonderful showing, 
has probably never been equalled in any other country 
in the world; and all done by a population of less than 
5 millions of people. It is as well to recall the fact 
that, in spite of this enormous growth of production and 
| exports, and increased importation of gold coin, the 
/premium on it, allowing for the spasmodic ups and 


The agricultural 








| €xports double again in the next two years. 
the disappointment in the wheat crop, the season has 
_ been very satisfactory on the whole for producers, but 
| Importers still complain of dull business. Some houses 
i= the grain trade are in difficulties, and there have 
\already been several failures, and more are expected 
amongst the general dealers and tradesmen in the grain 
districts of Santa Fé, owing to the inability of the farmers 
_to pay their accounts through the failure of their crops. 

Apart from this the general commercial situation is 
thoroughly sound. 
THE ELECTIONS. 

The elections of Deputies to Congress were held in the 

most orderly manner, in strong contrast to the turbu- 
lence and b'oodshed of former years. As usual, there 
was a deal of bare-faced fraud and corruption practised 
by all the political parties. Of the 42 Deputies returned, 

“9 are of the National (Roca-Pellegrini) Party; 15 are 
followers of General Mitre, and 2 are Radicals. This 
latter party, which posed as reformers, has completely 
| gone to pieces within the last year. 








is now admitted that | 


‘the branch line resolution of 


BUSINESS NOTES. 


Indian Railway Extension.—In the course of the 
Budget discussion in the Indian Legislative Council, the 
Viceroy intimated that the Government intend to offer 
additional inducements for the construction of branch 
railway lines by private enterprise. ‘ The results of 
1893, which offered, 
not the guarantee of the Government, but a guarantce 


| based on certain traffic arrangements, had,” he said, 
/“*been disappoirting. The Government had now taken 


' the whole matter into consideration, and it had been 
remainder of the unused Morgan bonds, railway shares, | 


determined to issue a new resolution for branch lines 
which would offer two alternatives: first, a fixed yearly 
minimum dividend, with such a share in the surplus net 


| profits as may be agreed upon; or, second, a rebate 


1895, just issued by the | 
the | 
The figures | 


two years, that is to say as compared with 1893, the | 


arrangementon the lines ef the present one. The particular 
rate of interest would, of course, form part of the bargain.” 


; ; Ww; | And if, in addition to this, the Government cou'd arrange 
great improvement in Argentine credit in London; but | 


for all proposals for the construction of lines by private 
enterprise being dealt with promptly and with less of the 
red-tapeism that has been far too prevalent, the pro- 
spects of success would be very materially improved. 
As showing how much is even now being done in the 
extension of the railway system, the Viceroy pointed out 
that while at the commercement of the past financial 
year there were 18,863 miles open for traflic, and 2,217 
miles under construction, at the end of the year the 
‘ength of the lines open for traflie was 19,573 miles, and 
that of the lines under construction 3,564 miles, 





The Gold Prcduction of Australasia.—An authoritative 
statement of the output of gold in the Australasian 
colonies for the year 1895 has just been published 


The figures compare with those for the previous year and 
for 1886 as follows :— 
1€95. 1894, 1886. 
Ozs. Ovs. ()7s8 
| rey | arn 716.965  ...... €€5.393 
New South Wales ........- 300,165 K/h’ 101,416 
Queensland ...............55+ 623.000 679,511... 340,693 
South Australia ............ 47,343 _.... 35,G44  ...e0 21115 
Western Australia ........ 2 oe fy 2) 20090 
Sf III ioc bosses, ssnveveccns 54.664 DTG. .cesies 31,014 
New Zealand .............. 223,491 yD; ae 2:6 €63 
Total ......... ..«. 2,350,562 2,243,634 1,389,607 


astopishing all-round inerease of 100 per cent. in | 


|The output for 1895 exceeded that for 1894 by 106,928 


Pastoral products | 


ounces, and that for 1886 by 960,955 ounces. As com- 


/pared with 1886, the annual gross income from the 


that 


downs caused by speculation, has steadily maintained its | 
| ratio with the redundanee of the currency, as it will | 
most certainly continue to do, even if the country’s | 
In spite of | } ad 
| colonies practical mining skill. 


production of gold has increased by nearly £4,000,000. 
Nor does it require much technical mining knowledye to 
be able to recognise that the production is likely to go 
on increasing. lor one thing, the industry, owing tothe 
more settled condition of affairs and to the reduced 
mechanical art, is more profitable than it has ever been 
before. Then, many large fields are only in their 
infancy, while others would speedily come to the front if 
there were only a sufficient supply of labour available. 
Victoria remains par @xeellence the greatest gold- 
producing colony, and continues to furnish to the other 


» 


The Rand Chamber of Mines.— It is much to be 
regretted that the prominent part taken in the recent 


_ political ferment in Johannesburg by the dominant party 





in the Rand Chamber of Mines has resulted in a split, 
the representatives of 23 of the Rand companies having 
withdrawn from the Chamber since the monthly meeting 
on March 19 last, and formed themselves into the 
‘* Association of Mines of the South African Republic.” 
For some time past a section of the Chamber of Mine, 
including Mr Langermanh, the local agent of Mr J. B. 
Robinson, and representatives of the Albu-Goerz in- 
terests, had been endeavouring to obtain such amend- 
ments in the constitution of the body as would, they 
suggested, make the Chamber more fairly representative 
of the industry as a whole; but this section had aroused 
the ire of the dominant majority by refusing to take any 
part in the political agitation set on foot to remedy the 
so-called grievances of the Uitlanders. The minority 
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preferred business to politics, with the result that at the 
‘annual meeting of the Chamber their candidates for 
the vacancies in the vice-presidency and executive com- 


mittee were outyoted, Thereupon Mr Langermann 
resigned his seat on the committee. Subsequently 
a letter was sent to the executive asking for 


an alteration in the constitution of the Chamber, 
and in particular proposing that no company should have 
more than one representative in the Chamber, instead 
of, as at present, the more important undertakings 
having two or three representatives, and that only one 
member of any firm or corporation should hold office on 
the committee at the same time ; but, after long negotia- 
tions and discussions the majority refused to yield on 
either point. The reforms proposed seem to us to be 











the Chamber has been in the hands of a few firms too 
long for them to yield their power easily. It is to be 
hoped, however, that some modus vivendit will yet be 
found for reconciling the lately contending interests, for 
it would be a great pity if the good work done by the 
Chamber in the past, and the convenient form of its 
reports and returns were to be less effective and 
informatory than in the past. 











| Copper Companies Dividends.— During 
|| five copper-producing companies in which British 

| investors are mainly interested, four were able to carn 

| substantially increased profits, and have recently 
|} announced largely augmented dividends. The exception 
| is the Mason and Barry Company, which, despite the 
|| reduction of the capital, effected at the reconstruction 
|| of the company in 1892, is still far behind the other 
|| important copper-producing undertakings. On the other 


| 


|| pay larger dividends than at any time since 1890, The 
|| rates of distribution for the past four years, the present 
|| prices of the ordinary shares, and the yields on the basis 
|| of the latest dividends will be seen from the following 
'| table 

Dividends 


1895. 1894, 1893. 1892. Price. Yield. 

| £ % 
Cape Copper . 9 Sf .. GG} Be ice no 
Copiapo , 10 6; 2 _ 19 se 10 sa 10 
|} Mason and Barry 3 } = | aoe | er 
i Mle Bike ........481 .. 4 ee , Bs ... 5 
|| OUR Sisceetedccy AEE on ene BE lene a ee wa Se 


Although copper sold at the same price at the close of 
|| last year as at the beginning, the level was much higher 
|| during the year. From £41 per ton at the beginning of 
|| January, the quotation for bar copper fell to £38 13s 9d 
‘| by the end of March, in consequence of the excessive 
|| American shipments ; but there was a steady recovery 

from that point until £47 8s 9d per ton was reached in 
August. By the close of the year, however, the 
'greater part of the advance had been lost. Since 
| the current year commenced consumption has steadily 


| 


increased, and bar copper has risen to nearly £45 per ton. 
| 


| 
| 





i} 
1} proved remunerative to the shareholders, but the ex- 
|| perience of the Pneumatic Tyre Company has been of an 
| exceptional and highly satisfactory character. At an 
'| extraordinary meeting of the company held in Dublin 
|| on Monday it was stated that the directors had received 
an offer for the undertaking en bloc amounting to 
£3,000,000 in cash, and that a deposit of £100,000 had 
been lodged which would remain the property of the 


| 
] 
| 


| 
i | 
} 
! 
} 
' 


outset of the company the capital amounted to £22,500, 
| of which £7,500 went to the vendors; but in nominal 

capital and in premiums the shareholders have in all paid 
| £260,000. Upon this investment they have received 
£658,123 in dividends, &c., and if the sale goes through 
they are to be paid £2,887,500, making in all a return of 
£3,045,623 on cash contributions amounting to £260,000. 
There is little room for wonder that the shareholders 
agreed to accept the terms offered. The intention of the 
syndicate which has taken the matter in; hand is, of course, 
toform anew company to continue and eatend the business, 


| 
| 
i 
} 
! 


| 








a a 


reasonable and desirable; but the practical control of | 


1895, of the | 


|| hand, the Rio Tinto companies and Tharsis propose to | 


The Pneumatic Tyre Company.—In the majority of in- | 
stances companies formed for working patents have not | 


| company if the proposed purchase fell through. At the | 


' be corrected to a certainextent bythe successesof the late 


present shareholders being given the right to subscribe 
| for a third of the new capital at par. But they, and in- 
| vestors generally, should be largely guided by the sug- 
|gested capital of the new undertaking, which rumour 
| places at from £4,000,000 to £5,000,000, and by a con- 
sideration of the provision which may be made for 
reimbursing the capital by the time the patent rights 
expire. The Dunlop cycle tyres manufactured by the 
company have had a magnificent innings in the past 
seven years, but patents do not last for ever; there are 
many other tyres in the field, and the success of the 
/company cannot but act as a stimulus to inventors to 
endeavour to secure success in such a remunerative 
form of enterprise. 


Japanese Railways.—Mr Gerard Lowther, the British 
Secretary of Legation at Tokio, has drawn up an inter- 
esting report on the railways of Japan, the report con- 
taining a map of the country, showing the existing lines 
_of railway and the lines in course of construction. In 

Japan, with a total area of 147,655 miles, or about equal 
| to Mngland, Holland, and Belgium combined, the arable 
land is only about 12 per cent. of the total. The 
population in 1893 amounted to 41,388,313. The first 
railway line, 18 miles long, was completed in 1872, 
connecting Tokio and Yokohama, while in 1877 the next 
most important centres of Japan, Kobe, Osaka, and 
Kioto, were connected by the rail. ‘These were Govern- 
ment undertakings, and it was not uatil 1881 that the 
first private line, from Tokio to, Aomori, a distance of 
454 miles, was commenced, but by the beginning 
of March last year, the total railway systems open 
to the public amounted to 2,118 miles, of which 
580 miles were Government lines, and 1,538 miles 
private lines. At the date of Mr Lowther’s report there 
were approximately 1,073 miles of railway uncompleted, 
of which 398 miles were Government lines. The cost 
of the first section completed was £32,000 per mile, but 
the average cost has not exceeded £12,600 per mile, and 
the lines about to be constructed are expected to cost 
only about £3,500 per mile. With few exceptions, how- 
ever, the railways are single line, and are constructed 
very cheaply, owing to the flatness of the district and 
the low cost of labour. In the main island the railways 
were built by English engineers, and English locomotives 
and rolling stock were brought into use. In,the northern 
island, however, the first 50 miles of railway were built 
and equipped by Americans, but in subsequent ex- 
tensions English methods were followed, while the 
Kiushiu lines were built and equipped by Germans. 
Locomotives are now being built in Kobe under the 
superintendence of an English engineer, with materials 
imported from Great Britain. At the end of March, 
1895, the total amount of the funds granted by the 
Government for railway construction amounted to 
$42,061,167, and the profits on the gross and productive 
capital in the past five years have been as follows :— 
Net Profit Net Profit on 
on Gross Productive 








Capital. Capital. 
Yen of, y 
OS ae Pee ers me aoa’ Vee 91 
| i ) are 95 
BSS aes 7:2 
ee ti 46 hse 51 
ea ae 63 4 68 


| The private lines during the latest year recorded were 
| worked at an average of about 35 per cent. of the gross 
receipts. The fact that the shares of the principal com- 
| panies are quoted at from 60 to 160 per cent. premium is 
, not surprising. 





| The Cost of Labour in Japan.—In the course of the 
_report, to which we refer above, Mr. Gerard Lowther in- 
cidentally touches upon the question of cheap labour in 
Japan. He says : “ l’oreigners are too prone to be alarmed 
by the cry of cheap labour. Cheap labour, or, in other 
_words, the absence of requirements on the part of the 
labourer or the artisan of this country, will very possibly 
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war, and should an improved state of existence be the } 
result, so infallibly will come an advance in require- 
ments, and the present cheap labour of Japan may 
not have the terrors to commercial competitors that it 
now appears to present. That low wages means a 
low condition of energy may be taken for granted. In 
attempting to conclude a bargain, and on my pointing 
out to the seller that he would have a fair profit if he 
accepted my offer, I have been more than once met with 
the answer, ‘If I give you the article for your price it 
will necessitate my doing another day’s work this week.’ 
Skilled labour is very limited in all branches of trade, 
and consequently cheap labour hardly applies to this 
portion of the working community. The price of labour, 
moreover, is daily increasing. The daily wage of a 
coolie is now set down at 33 sen., or about 8id., and this 
is said to ve about 100 per cent. higher than it was 10 
years ago. ‘The same may be said of many articles of 
consuraption which are rapidly rising in value.” 





The Trade of Vera Cruz.—lI’'rom the Voreign Ofiice 
report upon the trade of Vera Cruz in 1895, it is obvious 
that the unsatisfactory condition of the port, the incon- 


venience experienced through inadequate means for |! 


handling goods, the continued silting up of the sand and 
want of water alongside the piers, has temporarily 
affected the trade of the city injuriously, while the rail- 
way war of rates has for the time being diverted from 
the port a considerable amount of through freight from 
the interior. The dredging of the harbour appears to be 
proceeding satisfactorily, and the report states that 
within two years it will be so far protected by 
tne breakwaters, although they will take two years 
more to be finally completed, that it is expected ships 
will not be stopped discharging on account of any rough 





_the deep-water quays that are now being built. 


sea. Another year will see the ships discharging at 
The 


Consul adds that ‘‘ when finished Vera Cruz harbour 


the extension of the Beira railway to Salisbury, 
which has at length been promised, is not enough, 
Steps must be taken to place the control of the 
existing line upon a business basis; “to put an 
end to the shortsighted and avaricious policy hitherto 
pursued by both the Beira Railway Co. and by the con- 
tractors, and to prevent, both during and after the ex- 
tension of the line, rates being imposed which even the 
officials of the much-abused Netherlands Railway would 
blush to demand.’ A charge of £6 per ton of 2.000 Ibs., 
or 40 cubic feet measurement, at the company’s option 
for carriage over a distance of 118 miles, is often increased 
threefold, to about 3s per ton per mile, by “ iniquitous 
measurement ’’ charges ; while on the colonial railways 
the average rate for machinery, irrespective of bulk, is 
3d per ton per mile. Can it be wondered at that, under 
such conditions, very little mining machinery has yet 
been carried over the Beira line? That is one of the 
matters urgently needing attention. Another is the 
necessity of altering those portions of the Mining 
Laws which relate to the share to be retained 
by the company in mining ventures, and to its 
power of veto in the matter of mining flota- 
tions. The.50 per cent. of vendors’ scrip clause 
is described as a mere bugbear, ingeniously de- 
signed to frighten away capital and_ intending 
emigrants, without producing any corresponding advan- 
tages to the Chartered Company. Of course, the full 
50 per cent. is seldom, if ever, exacted, but the waiving 
of the right has introduced an objectionable system of 
bargaining and favouritism which is much to be depre- 
cated. The percentage of the purchase consideration, 
whatever it may he, should be a fixed quantity, and not 








depend upon the whim or the venality of officials. Much 
the same objections apply to the company’s power of 
veto upon flotations, which is vexatious, apt to be abused, 
and af no practical utility. Messrs Am linde and Mack 
refer to other points deserving the attention of the 
Chartered Company, and especially to the question of 





will he perfectly safe in all weather, can be 
for six of the largest steamers to discharge alongside 
into railroad cars at the same time, and this accommoda- 
tion may be increased as required. In fact, Vera Cruz 
will be one of the finest ports in the world.” Mr Chapman 
points out that in view of the customs, rules, and regu- 
lations in force, foreign shippers are greatly to blame 
for errors and omissions occasioned through ecareless- 
ness, which often give rise to great complications and 
delays, and he gives the following pieces of advice :— 
‘Bills of lading and consular invoices should be sent to 
consignees at the ports and not to persons in the interior, 
who are mostly inexperienced in maritime practices, and 
lack that despatch so necessary in business matters. Con- 
signments to order should be avoided as much as possible, 
as business methods in Mexico are not adapted to such 
transactions, and many complaints are occasioned by the 
Shippers of such cargoes not forwarding the proper 
advices and documents, and, again, by forwarding the 
bill of lading to some person in the interior, who, by not 
acting promptly, occasions delay. All charter parties 
should contain an arbitration clause for the settlement 
of questions by arbitration in Europe, and masters of 
vessels should be allowed greater latitude for arranging 
minor questions according to circumstances. Taking 
into consideration the present transitory condition of the 
port, and the present inadequate means for handling 
merchandise, the consfgnees of the cargo should be 
treated in a more liberal spirit.” 





—-__--— 


Rhodesian Grievanges.—Since Messrs Am Ende and 
Mack, of Salisbury, issued their circular, dated March 9, 
much has happened in Rhodesia, and the position of the 
Chartered Company and those who look to itor pro- 
tection has become exceedingly grave. Ultimately, no 
doubt, order will be restored, and Mr Rhodes will have 
Opportunities enough for showing that he appreciates the 
grievances which the ‘mining population have freely 
expressed from time to time, and that he is prepared to 
arrange for the reforms in various directions which are 








clearly needed. For example, as the circular points out, 


made in all weather, and will have accommodation | 


granting concessions; but Mr Rhodes, since his arrival, 
}gave a satisfactory assurance on the last-mentioned 
| subject. 


Wills and Bequests.—The llustrated London Ni ws 
| gives the following list of wills proved, with the amount 
| of personalty in each case : 


3 
Mr John Lysaght, late of Hengrave Hall, Saffolk...... . 424,123 
Mr Joseph Brierly, J.P., late of Castleton, Rochdale ..... 92,124 


Dame Emily Sarah Amelia Lycett, late of 7 Cambridge 
gate, Regents VPark............ saan gemancness 

Mr Benjamin Scott, late of 202 Regent street 

Mrs Elizabeth Mary Ilitchcock, late of 
crescent, Hyde Park... eee havcustasheceeaeren’ 

Sir George Eliott Meyrick Tapps Cervis Meyrick, late of 
Hinton, Admiral, Sott{hampton dessiilhe iaieterunhdelsays 

Mrs Mary Schuster, late of Cannizaro louse, Wimbledon, 
Ditton, Torquay ee 

Dame Maria Louisa Hume ° 
road, Bayswater 


63,126 
hee - 40,522 
22 Norfolk 
~ =a 33 865 


19,755 


9,147 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


P Panis, April 16. 


week, and the corresporiding week of last year are as 
follows :— 


Notes in circulation ...... 3,679'742,265 0 ..3,645.977.285 0 .. 3620782450 0 


Interest on securities trana- 





ferred or deposited .. 18,300,640 68 23,487,592 9 20,673,118 11 
Bank notes to order, re- 

ceipts payable-at sight 20,339,609 22 .. 20,070,984 19 .. 31,157,216 31 
Treasury account current 

GONE s ccnctbescdive 152,047,151 0 


175,287,446 A... 177,544,528 78 











— — —< _— 








The returns of the Bank of I’rance for this week, last | 


Pe tp EN OIA OL, 











P DPBTOR. 
April 16, 1896 April 9, 1896. sea S, 1895. 
f c f ec ro 
Capital of the Bank ...... 182,500,000 0 182,500,000 OG 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
Bin wes tooo antevess* $002,315 54 8,002,313 5A 8,002,313 A 
Reserve of the Bank and its 
branches .......-.- . 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 8,407,444 16 8,407, 44% 16 . 
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Carrent accounts, Paris.. 442,779,842 95 .. 467.868,022 35 .. 368,520,405 84 
Do branch banks...... 67,001,465 0 .. 68,458,732 0 .. 65,758,620 0 
Dividends payable........ 1,872,972 25 1,956,506 25 .. 1,976.03 25 
Discounts and sundry inte- 
ee eud cones as 6,331,581 45 5,769,025 26 .. 4,905,856 06 
Rediscounted the last six 
SUD varncecasccens 978,877 40 978877 W .. 782,337 4C 
DEE Wosensedeskseess 33,015,359 68 26,658 252 74 59,242,125 38 
NE. suansewatanie 4,666,165,567 79 .. 4,665,585,295 68 .. 4,528,840,820 19 
OREDITOR 
Cash in band and in branch f e t ta) f c 
banks ..............-+ 3,191,202,838 30 .. 3,192,814,557 KM ..5,501,887,852 67 
Oommercial bills overdue $27,517 G5 .. 479,159 20 .. A,606 09 


Oommercial bills dis- 
counted in Paris not 
yet due 
Troasury bills ............ 
Commercial bills, branch 


297,580,607 55 .. 301,052,821 BO .. 194,779,545 71 


eee 387,595,697 0 574,227,398 O .. 245,236,140 0 
Advances on deposits of 

aa 3,458,100 O .. 3,458,100 0 .. 245,000 0 

Do in branch banks 112,100 0 .. 14,100 O .. 2,138,000 0 


Do in public securities 
Do by branch banks 

Advance to the State (Con- 

ventions, June 10, 1875, 


170 982,598 99 
191,852,895 0 


175,050,569 16 


«+ 147,429,945 82 
196,896,571 0 .. 


Expenses of manage ment 
Employ of the special re- 


3,089,827 3 2,878,657 75 


The above return compared with that for the pre- 
ceding weck exhibits the following variations :— 





INCREASE. Francs. 
Cireulation SS vesebebeCEvEVEKE SS . 28,764,980 
Discounts ° 66000250600 9,694,082 

DECREASE, Francs. 
TRORAETY QOCOGNSE ..ccsscccconcces co cevcesosecese 2.057 052 
PND GORGES 5.05056 5608s 0envascnesess00s secs 26,545,445 
Cash .... dsb ended ahbOeusahedunsesnenens 1,611,523 
Advances ON SECUFIBICS........cccccsccccccees 9,694,082 


The London exchange has further declined, and after 
touching 25f 16e, recovered to-day to 25f 17e, a loss 
of I4c on the week. Private discount is still difficult at 
1% per cent., with a Bank rate of 2 per cent. The cash 
to-day and last week was composed as under: 





April 16, . -~——— April 9. 
Francs. £ Frances, £ 
Gold... .. 1,997,624,410 77,904,976 ..1,948 014,003 77,920,560 
| Silver ... 1,243,578,428 49,743,137.,.1,244,800,34) 49,792,014 
| 3,191,202,838 — 127,648,113... 3,192,814.357 127,712,574 


Making-up prices of inter-bourse stocks at the fort- 
nightly account to-day showed no regular movement 
since the commencement of the month. The most 
favoured was Italian Fives, which marked a gain of 


lf 15c; Austrian Fours were also carried over 50c 
better. Spanish Exterior 40c¢ lower, Russian [ours 
without change. Suez shares have gained 15f, Lom- 
bard shares 3f. Ottoman Bank have lost 17f 50c. 


Mining shares are generally lower on the week; 
Chartered Company have declined 5f 62c, at 100f 62c ; 
Robinson 2f 50c, at 240f ; 


4f 37c, at 313f 75c; French Miaes d'Or 3f 75c, at 

















~ _- 
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151,095,445 0 


and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable.......... 99,626,289 59 99,626,289 59 99.185,966 31 
Rentes Immobhilisees (Law 
of June 9, 1857) ...... 100,000,000 0 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches 19,459,614 89 19,440.501 59 19.330.972 75 


2,995,816 09 


BOTVG .... 8,407,444 16 8,407,444 16 8,407,444 16 
Bumdries.......6-e-eeeeeee 59,579,777 18 38,159,181 15 105,057,547 45 
Total ............4,666,165,567 79 .. 4,665,585,295 88 ..4,528,840,820 19 


Consolidated Goldfields 


6,973,400 (£275,936) more than in the same month of 
1895. The deficit on the estimates was princi ally in 
registration dues, including succession duties an in the 
revenue from sugar. Customs duties show a surplus of 
2,802,000f (£112,080) on the estimates and 4,557,000f 
(£182,280) on March of last year The first three monthg 
gave a surplus of 14,022,200f (£560,888) on the estimates 
and 40,624,200f (£1,624,968) on 1895. To the letter sum 
Customs duties contributed 15,942,000f (£637,680) excise 
10,181,000f (£407,240) and State monopolies 9,106,000f 
(£361,240) ; the tax on the interests and dividends of 
public securities declined 1,117,000f (£44,680) on 1895 
and 1,363,500f (£54,540) on the estimates. 

French fruit growers are stimulated by their Govern. 
ment to compete with English producers in supplying 
the [nglish market. A circular from the Minister of 
Agriculture informs them that the market gardeners in 
Kent produceakind of strawberry which is ripe in the first 
fortnight in June, and is largely consumed, and suggests 
to French growers that they might raise the same straw- 
berry in I’rance as early asthe commencement of May, 
and anticipate the English crop. The chief obstacle to 
the creation of such a trade is the deficiency of proper 
means of transport. The Italians, it appears, send 
through France annually for shipment to Mngtand 5,000 
tons of early fruit and vegetables, for which special well- 
ventilated waggons, on springs, are constructed. The 
Minister of Agriculture recommends that the railway 
companies should run such trains to the ports of ship- 
ment for England, instead of running them to Paris only, 
by which means the Paris market would be relieved from 
the glut of fruit and vegetables which occurs at certain 
seasons, depreciating prices without advantage to the 
consumer. 

Farmers here are not satisfied with the effect produced 
by the increased duty on wheat on the market price of 
that cereal. The duty having been raised to 7f the 
double cwt of 100 kilos, the market price in I’rance 
should theoretically be 7f higher than in the countries | 
where there is no duty on wheat. Such is not, however, 
the case, and at the commencement of the present month, 
with wheat at 15f 10c in Paris, the price in London was 
15f 40c, and at Brussels 14f 50e, a difference of only 
2f70c and 3f 60c. Farmers consequently believe that they 
are deprived, by some means or other, of a pirt of the 
benefits intended for them when the duty was put up to 
7f. The Society of Agriculturists has voted unanimously 
a resolution in favour of a system of Customs duties by a 
sliding scale that would maintain wheat at a iinimum 
price of 30f, with an additional surtax equal to the dif- 
ference in the exchange with each country fron which 
wheat is imported until international bi-metullism is 
adopted. 

Breeders of silkworms have a similar grievance. The 
Tariff law of 1892 created bounties for breeders and ) 
spinners of silk, consisting of a payment of 50 centimes | 
per kilogramme of cocoons for the former and a gradu- 
ated one of from 100f to 400f per basin employed, accord- 
ing to the number of filaments joined in the spinning. 
Breeders complain that the most favoured of their class 
have never received a bounty of more than S800f in the 
year, while spinners have obtained a bounty as high as 
50,000f, as they work up not only French cocoons but 
Asiatic also, so that the bounty has benefited the 
foreign breeder rather than the French. They even main- 
tain that certain spinners purchase basins to earn the 
bounty, but never make any use of them. When 
the bounty law was under discussion it was 
stated that the cost to the State would not 
exceed 800,000f, but the credits in 1893 amounted 
to four millions, and in 1895 to 4,324,000f. 
Some spinners are also weavers, and now demand & 
bounty on the silk stuffs exported to enable them to 
compete with Swiss manufacturers. If this were 
accorded, they would be receiving first a bounty on the 
raw silk imported, and then on the manufa*:u ed article 
exported. This quarrel between the breeders and 
spinners resembles that between the producers and 
refiners of sugar; the former in each case complaining 





122f 50c; Robinson Bank 3f 75c, at 160f. Ferreira 
shares have gained &f 75c, at 507f 50¢; De Beers 
St 75c, at TL1f 25c. 
April. 16. April 9, 
f fc fe fe 

Three per Cents...... 100... 101 40 101 225 4+ O17) 
Redeemable Threes 100 . 100 25 100 50 0 25 
Three and-Halfs...... 100 . 10615 .. 10595 + 020 
PN ete tccwaeakuig 100 . 8425... 8325 4+ 1 0 
Austrian Gold 4% .... 100 . 103 55 .. 103 0 + O55 
Turkish Fours........ 100 . 20 55 2080 — 025 
Egyptian Unified...... 100 .. 103 76 103 0 4+ O75 
Bank of France Shares 1,000 .. 3,505 0 3610 0 — 5 O 
Banque de Paris...... 500... 7938 0 .. 7977 0 + 10 
Comptoir dEscompte. 500... 570 0 eo! ss as 
Crédit Lyonnais...... 500 .. 762 0 74 0 — 2 0 
Crédit Foncier........ 500 .. 640 0 635 0 + 5 O 
Paris Gas Shares .... 250 .. 1,081 0 1079 0 + 20 
Suez Canal .......... 500 .. 3,282 0 3260 0 + 22 0 
Northern Railway .... 500 .. 1.780 06 177 0 + 6 0 
Western Railway 500 .. 1075 0O 1075 0 .. 
Orleans Railway...... 500 .. 1552 0 .. 1552 0 od 
Eastern Railway...... 500... 933 0 962 0 4 10 
Lyons Railway ...,.. 500 .. 1547 0 1550 0 — 3 0 
Southern Railway .... 500 .. 1.269 0 |. 1264 0 + 5 0 
South of Austrian Rail. 500 .. 226 0 230 0o-— 40 
Rio Tintos .......... 480 .. 472 0 470 0 + 2 0 

Indirect taxes in France in March left a deficit of 
1,191,700f (£47,668) on the estimates, but produced 


that the latter obtain all the benefits of the bounties. 
Toe Italian railway companies issue favourable traffic 
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first two months, and the improvement down to the end of 


| In the imports those of food rose on the year from 
i millions (£9,160,000) to 283 millions 
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returns for the first quarter of the year. The Lombards | 
show an increase of 1,277,800f (£51,112), or 54 per 
cent. in the mileage on the year. The Meridional of | 
Italy hasa gain of 1,649,892f (£65,996) on the principal | 
lines, and of 236,856f (£9,474) on the secondary. The 
receipts per kilometre (§ of a mile) on the two systems 
rose from 3,724f (£149) to 3,996f (£160). 

The following was the value of French foreign trade 
in March of the last two years :— 
IM Ports 
1896.———-— ~., 

Francs. 
3,058, 00 
200,437,000 = 
60,049,000 


———— 1895, —-- —— 
Francs. £ 
78,351,000 = S,LMO40 
214,525,000 4,573,000 
51,108,000 = 2044120 


8,021,620 ., 
9,217,480 
2,421,000 


Food eee 
Raw materia's 
Manufactures ...... 


BAY,024,000 15,560 960 343,779,000 = 13,751,100 
EXPORTS, 
- ——1+96.——— ~ ——— — 1805, -—- 
Fearecs. £ Frances. £ 
Food ss 40,208,000 1,971,720 42,107,000 1,084,280 
Raw materials 72 315.000 2.972.600 78,725,000 $119,000 
Manufactures 164,525,800 = 6.581.000 170,858,000 6,894,920 
Post parcels 13,598,000 548,720 10,704,000 428 160 


301,726,000 = 12,069,040 302,304,000 12,095,700 
An exact comparison between the trade of the 
present year can be made, as the values of both 


1895 and 1896 are now calculated on 1895 prices. 
The import trade in March was more active than the 


export, the former having gained 45 millions (£1,800,000) 


on the month, while the exports remained stationary. In | 


| the total trade for the three months, the imports rose from 
| 902 millions (£36,080,000) to 1,047 millions (£41,830,000), | 
| while the 


exports only advanced from 784 millions 
(£31,360,000), to 834 millions (£33,360,000). The ain 
in the imports on the quarter is 145 millions (£5,800,000), | 
100 millions (£4,000,000) in the first two 
The 
exports also rose 49 millions (£1,960,000), but as there | 
was no increase in March, the gain belongs entirely to the 


February did not continue. There was an increase in 
all the classes of merchandise, both imports and exports. 
JIY 


(£11,320,000) ; 
materials from 546 millions (£21,840,000) to 604 
manufactures from 127 
millions (£5,080,000) to 169 miliions (£6,400,000). In 
the exports food advanced from 117 millions (£4,680,000) 
to 142 millions (£5,6830,000); raw materials from 202 
millions (£8,080,000) to 207 millions (£8,280,000) ; 
manufactures from 436 millions (€17,440,000) to 449 
millions (£17,96:,000) ; and post parcels from 29 | 
millions (£1,160,000) to 36 millions (£1,440,000). The 
detailed returns are not published, those to hand being 
only an abstract of the totals of each class. 





UNITED STATES. 
(FKOM OUK OWN CORRESPONDENT.) 

New York, April 4. 
The ist of April brought a feature into the business | 
world which had not been anticipated, and is, therefore, 
all the more weleome because it brightens the prospect. 
As has been announced by cable, 25 or 30 of the leading 
steel manufacturers of the United States have been in 
session the greater part of the week attempting to perfect 
the details of a combination to control the production and 
prices of crude steel. It is estimated the concerns 
represented have something lke $400,000,000 of capital, | 

and cover every steel plant in the United States, with 

possibly exceptions among concerns which manufacture 
steel for their own use. A published outline of the pro- | 
posed combination or trust represented that an allotment | 


Was to be made of output, according to capacity of the | 
| Various producers, and that they were then to make a 
| deposit of $2 per ton with the trust on the total output 


so allotted, from which it was to pay $2 a ton to any 


| producer who should find himself unable to dispose of 


his allotment (because of anyone's violation of the agree- 
ment) on the tonnage he fails to sell. 

The mere announcement that such an organisation is | 
to take shape, although followed by the positive state- 
ment that no arrangement bad been made, created a | 
revival of interest. Mukers of steel were not slow to | 
appreciate the probable influence of the new movement, | 





|along the line. 


and within two days billets had advanced $3 a ton, raild 


$2 to $3 a ton, Bessemer pig $1 25c a ton, and almost 


all varieties of finished steel proportionately. Bessemer 
pig, which sold at Pittsburgh within a week at $12 a ton, 
is now firm at $13°25, and from the temper of the trade, 


as well as the general interest manifested by consumers, 


the prediction that the next month or two will see it sell 
for $15 a ton is accepted. 

But at the meeting of the steel producers all did not 
go smoothly, owing, as is stated, to the Carnegie interest 
and one or two Western concerns declining to agree to the 
allotment of production. It is understood that the Carnegie 
people believe their allotment to be too small, and that 
other members of the combination under it would do more 
business at the expense of the Carnegies. A representa- 
tive of the concern mentioned withdrew from the meet- 
ing, although it is expected that the combination of steel 
makers will be perfected, and include all producers. 
The Carnegies are undoubtedly in a position to enact 
the role performed so often and so successfully by the 
Lackawanna Railroad Company in the matter of its coal 
tonnage. The Lackawanna usually got what it wanted, 
and, when not allowed it, took it; yet the coal combina- 
tion, nominally, went on. So, too, the steel trust will 
probably continue, and it goes without saying that the 
Carnegies will receive such consideraticn as 
eminence entitles them to. 

While on the subject of peols, it should be explained 
that a meeting of pig-iron manufacturers at Birmingham, 
Ala., recently brought together all the makers at the 
south, naturally under Tenessee Coal, Iron, and Railroad 


their pre- 


_ auspices, at which a schedule of prices was drawn up, 


and, as reported, a selling agency established. 


& ska 
Htocks on 


| hand at the furnaces were cleared off at bottom pr.ces 
_in order to pave the way for the new combination. 


There does not appear to have been as much interest 

felt here respecting the sale of 1,000 tons of southern 
iad I 5 

pig-iron for export to Glasgow as would appear to 

have been excited in the United Kingdom, to judge 

: é ns ’ ] a 

from reports in the technical press abroad, Southern 


pig-iron furnaces can undoubtedly make a satis- 

factory grade of metal and sell it at a low figura 
4 fad 

without losing money; but their ability to send 


iron to England or Scotland in competition with British 


| furnaces still remains, and for some time must continue, 
/a matter of ocean freights manipulation. 
, circumstances, and at 


Under certain 
certain periods, consiguments 
may go abroad without loss to shippers. But this must 
prove the exception under normal trade conditions. The 
sale by a Western steel works of 16,000 tons of rails to 
Japan, and a large quantity to the Grand Trunk Rail- 
road Company of Canada, attracted far more attention. 
It is not pretended that the price received on either of 


these sales was excessively profitable, yet it goes without 


saying neither transaction will net a loss. It 1s probable 


that Japan, and, for that matter, the Grand Trunk road 


may look with satisfaction at the quotation made them 
for steel rails in these instances in contrast with the $29 
a ton asked for rails to-day, and the outlook for $30. 

As you may well presume, this turnover in the steel 
industry has stimulated iron manufasturing, and both 
have had a favourable influence on kindred industries all 
But thus far it is only a favourable 
influence, noticeable prin ipally in increased demand 
and the recognition that as far as metals are concerned 
the tendency of quotations is upward and that now is 
the time to buy. 

Extremely unseasonable weather in the north and 
north-west has had an unfavourable effect on business, 
while in other portions of the country the reverse is true. 
Routine crop reports so far as they bave been received 
have been favourable, particularly with reference to 
winter wheat, and an additional influence for good is 
found not only in the recent Government report of 
unusually large stocks of Indian corn in the hands of 


_ producers, but also in the more recent statement that 


that corn has begun to move, by rail. 

These considerations have had an influence in Wall 
Street, where the feeling during the latter portion of the 
week has been more cheerful, and the tendescy of prices 
of most of the railroad shares upwards. No marked gaing 
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| have remained out of 


| favour with the public 








have been shown, and part of the strength manifested 


was due to the short interest over-reaching itself. Among 
securities showing the greatest strength are the Grangers, 
for reasons already explained, and the additional reason 


‘that earnings have been well maintained or improving. 
| The general public here, as well as foreign investors, 


f the market. 


The most unfavourable influence, from a business point 
of view and in Wall Street, is the prospect for ex pe rts of 
gold, visions of which have stared from the public prints 
all the week. But no gold bas gone abroad yet, and 
none is engaged to The scarcity of cotton, 
wheat, or provisions bills promises to be emphasised in 
the near future by the annual outflow of American gold 
for distribution abroad by American tourists, though no 
particular alarm is felt at the outlook for shipments of 
gold, as the reserve in the Treasury is practically at the 
highest point reached for several years. 


vo out 


The unsatisfactory condition of general trade during 
the past quarter is evidenced by the largest number of 
failures in business ever reported during a corresponding 
period, 4,512 this year (according to Bradstreet’s), as 
compared with 3,700 less last year. More serious than 
this growth is the heavy increase in total liabilities, which 
are $0 per cent. larger than in the first quarter last year, 
while the increase innumbers of embarrassments is only 
[8 per cent. The slack condition of business for March 
is reflected in bank clearings for that month, which are 
only 2°2 per cent. larger than in March, 1805. [t will 
be recalled that the bank clearings for February this year 
were 20 per cent. larger than for February last year. 





GERMANY. 
OUR OWN CORRESPONDENT.) 
Berti, April 15, 
owing to the persistent 
will open 


(PROM 


The market is very apathetic, 
abstention of the public. Varliament 


SOON 


| again, and then the passing of the Dill which threatens 
| stock market operations is but a question of time. 
stock of gold held by the Imperial Bank is constantly on 

the decrease, 


Th 


though exchanges are rather favourable. 
The decline is chiefly due to the requirements of Russia 


}and Austria-Hungary. In spite of this, money is 
| abundant and cheap. The Chinese loan has been 
| largely subscribed for, but whether it will remain in 


and be regarded as a safe and 
steady investment is another question. One often hears 
doubts expressed. Mexicans are steadily advancing to 
par, from which the conviction is derived that the con 
version approaches with rapid steps. Italian Rente is 
firm, which may in a measure be ascribed to political 
sympathies. 


A new 4 per cent. redeemable Roumanian loan of 


| 90 million franes has been taken by the Disconto- 


Gesellschaft, the firms of S. LBleichroeder, Messrs 
Rothschild and Sons, and the Banque Nationale 
de Roumania, The proceeds of the loan are destined 
for railway construction and other public works. 
The service of this loan will be arranged on the model of 
the loan of 1894. Concerning the conditions nothing is 
known as yet; it is supposed that the loan is taken at 
86 to 87 per cent., and about } per cent. commission. 

The statement that an arrangement had been arrived 
at between the Greek committee of holders of the 
Monopoly loan and the Government at Athens, is now 
declared to be premature, 

In regard to the convers'on of the Northern Pacific 
First Mortgage bonds, the Committee corrects the state- 
ment that it has already agreed to and accepted the conver- 
sion. The Committee looks on such a conversion as a 
measure worthy of support, but it has so far not pre- 
judiced the action of the holders. every one of whom is 
free to act as he thinks fit. 

The balance-sheet of the North German Lloyd in 
Bremen for 1895 shows the following results :—The 
net receipts amounted to $,305,314 marks, as against 
4,263,582 marks in 1894. On the other side of the 
account the entries are : insurance funds, 692,525 marks ; 











interest, expenses, taxes, 2,361,493 marks ; written off, 








6,027,399 marks. There is thus a deficiency of 776,000 
marks, and in addition 2,500,000 marks are written off for 
old material (steamers, &c.), which sum was taken from 
the renovation fund. 


[April 18, 1896, | 
| 


In regard to the purchase offer addressed b 
the Prussian and Hessian Governments to the 


Ludwig Railway Company, many of the shareholders 
seem decided to carry on a sturdy opposition, or 
rather a fight for better conditions. However, the power | 
of the Government is overwhelming in every way. 
The law entitles the Prussian Government to purchase 
a line thirty years after it was opened for traffic. Full | 
indemnity must be paid to the company if the purchase 
is made before these thirty years have expired, the details 
being settled by mutual arrangement. After the lapse | 
of thirty years, the State has the right of acqui- | 
| 





sition on the payment of twenty-five times the average 
amount of the dividend during the last five years. 

Exports of German wire nails to Japan show a con- | 
siderable falling off, owing to American competition, 

Reports from the coal market mention a decline of coal 
exports to Holland. Rumour states that coal is found 
in Holland in South-Limburg, near Spickholnkeide, 
and that a Dutch-Belgian company is being started with 
a capital of two million franes to work the field. [English 
coal is competing strongly on the coast of the North 
Sea, and the Westphalian mines ask for the more 
rapid construction of the Dortmund - Ems-Canal, in 
order to obtain cheap freight for their coal to the north. 

I.xports of sugar amounted in March to 764,989 ewts, 
against 707,135 ewts in the same month last year. Im- 
ports of foreign sugar were much larger in March, 110,829 
cewts, against 14,812 ewts in March last year. 

The Niedersaechsische Bank in Bueckeburg, one of 
the oldest banks in the country, which has still the right 
of note issue, has lost about three million marks through 
embezzlement and bad management by one of the 
directors. 

It is thought probable that the Reichstag will vote the 
ill prohibiting time operations in grain. The Austrian 
Government has declared here that in that case it will 
also proceed to the prohibition of time operations in 
grain in Vienna. The Dutch Government, however, has 
declined to join in such action. 

The Embassies in London, St Petersburg, Vienna, 
Washington, and Buenos Ayres have on their staf! 
attach?és whose business it isto report onthe agricultural 
and economical status and progress of the countries 
they are in. These reports are now to be distributed 
among members of the German Agricultural Society. 

The new commercial treaty with Japan will be forth- 
with brought before the Reichstag. The treaty, however, 
cannot go into force before Japan has obtained the 
assent of the other treaty Powers. Germany is now in 
the same boat with England, whose treaty with Japan 
of August, 1894, cannot go into foree for identical reasons. 
Japan's imports from Germany were, 1895,5,332,000 yen ; 
exports, 21,660,000 yen. 

The question is discussed whether limited liability 
companies with steamers or ships abroad have the right 
to hoist the German flag. 

The statistical report on the alcohol trade shows the 
largest production on record. TL oreign competition 
abroad quite checks the export trade, and stocks are 
accumulating rapidly. The exports in March amounted 
to 9,902 ewts. The principal competitors abroad are 
Austria and Russia. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 14. 
Yesterday a conference of delegates from both halves 





of the Monarchy took place to discuss the conditions 
| under which the privilege of the Austro-Hungarian Bank 
can be renewed. The negotiations are much more im- 
| portant upon this than upon previous occasions, because 
the introduction of a pure gold standard, the withdrawal 
of the State notes, and the abolition of forced paper 
currency are about to herald a new era for the currency 
Difficulties may arise, because on 


| of Austria-Hungary. 
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one side the Governments feel the improved position, ‘‘ That there would also.be a similar and equal fall in 
they occupy since the Austrian and Hungarian finances the rent of all agricultural land.” {Page 2.] 
are now perfectly balanced, whilst the Bank's administra- I will not undertake to deal at all with the second of 
tion does not hesitate to remind the Governments of the , these assumptions. A long discussion would be required 
valuable services it has rendered them during more than | to bringin all the elements necessary to the decision of 
thirty years. The Governments know from the example; the. question. But | must challenge peremptorily 
of the German Imperial Bank that shareholders will) assumptions one and three. 
suffer a great deal, whilst the directors of the Bank try Mr Shaw-Lefevre declares that if the fall of prices had 
to obtain as good terms as they have seen granted to, been mainly due to the appreciation of gold, it would be 
numerous private establishments, and they will go asfaras equally observed in all products. Is not Mr Shaw- 
ever they can without having to fear that the negotiations Lefevre aware of the researches of his own countryman, 
will be broken off by the Government. They have already Prof. Cliffe Leslie, into the effects of the new silver from 
threatened that the shareholders will vote for a liquida- the American mines during the great inflation of 1570 to 
tion rather than consent to hard conditions. But, on) 1610? In his notable essays on this subject, Prof, 
the other hand, the Government has hinted the possi- Cliffe Leslie has shown that the rise of prices was 
bility that an Imperial bank might be established if the marked throughout by a high degree of irregularity ; 
Austro-Hungarian Bank proves obdurate upon certain! that the effects of the increasing money supply not only 
points. Yesterday's conference, however, proved that since proceeded from country to country, and even from 
both parties are convinced that neither will give way, it) hamlet to hamlet, with distinct and considerable 
is just possible that they may each refrain from insisting | intervals but different commodities, and classes of 
too much upon their conditions. Hungary appears dis- | commodities, were very differently affected by it, and 
posed to give up its favourite hobby of founding an that through long periods of time, covering, indeed, the 
independent Hungarian Note bank; it appears to have whole term of depreciation. 
understood at last that its credit in foreign countries is, This was not a case of the mere ordinary retardation 
safer when it appears jointly with Austriain the money | of economic forces, due to friction, inertia, &c. So 
market. The Bank has already shown that it is dis- clearly was it made to appear, from the effects of the 
posed to be content with less favourable conditions than South American silver discoveries, that irregularity in 
it had at first demanded. the rise or fall of prices is the law of inflation or con- 

The negotiations for the renewal of the States Treaty traction, that when Prof. John KE. Cairnes, in 1858-9, 
with Hungary have not yet led to the desired result on , wrote his very remarkable essays on the gold question, 
the all important point of the proportion in which he predicted, on purely economic grounds, that the new 
the two halves of the Mmpire are to contribute towards) gold from Australia and California would have a very 
the common expenses (Army and Foreign Office). | wide range in its effects upon the prices of different com- 
The question of the purchase of the Southern Railway, modities. Ile went on to show @ priori, that certain 
part of whose lines are situated in Austria, part in| commodities would rise rapidly and to a great height ; 
Hungary, is not quite decided either, nor yet the! others would rise more slowly, and would come to a 
veterinary question, which affects the treatment of cattle | stand earlier; others would rise very little, if at all. 
at the frontiers of Austria and Hungary. | Such were Prof. Cairnes’ predictions based on economic 

In the War Department an important conference of reasoning. Years later—namely, in 1873—shortly before 
Ministers took place yesterday to decide upon the amount | his lamented death, Prof. Cairnes wrote again on the 
of the common expenses for thearmy. Count Goluchowski | subject, reciting his predictions, and calling attention to 
presided, and the Prime Ministers and Finance Ministers | the remarkable extent to which they had been verified. 
took part in it. It was decided that it would be One quotation from Prof. Cairnes’ essays will suffice :— 
unavoidably necessary to increase the expenses in next ‘In the present instance, the additions which are 
year's Budget by four million florins. A part of the being made to the monetary systems of the world are 
money is to be used to provide better food for the soldiers. | Upon an enormous scale, and the disturbance effected in 

The Anglo Bank has increased its capital successfully. | the relation of prices is proportionally great. Under 
The new emission raises the bank’s capital from 18 to 24 such circumstances, it is very possible that the 
million florins. Part of the new capital will be invested | inequalities resulting may not find their correction 
in the Galician petroleum business. | throughout the whole period of progressive depreciation : 

The floating debt of Austria at the end of March | a period which, even with our present facilities of pro- 
amounted in all to 628,406,222 ff. | duction and distribution, may easily extend over some 
| thirty or forty years. During this transitionary term, 
| the action of the new gold on prices will not be uniform, 
but partial. Certain classes of commodities and services 
will be affected much more powerfully than others. 
Prices generally will rise, but with unequal steps.” 

CURRENCY AND PRICES. | | Page 56. 
otk sicieik ial it: niin wenttnitiaees | Yet Mr Shaw-Lefevre assumes, without a word of 

Re e Print] ie | argument, that if prices fall by reason of causes affeeting 

Sin,—I have read with much surprise tract No. 17 of | currency, they must fall uniformly, and since he finds 
the Gold Standard Defence Association on “ Bi-metallism | that prices have not so fallen during the past 20 years, 
and Agricultural Depression.” It is ditlicult to see how a, he declares that the fall of prices could not have been due 
statesman like Mr Shaw-Lefevre could have put his | to the appreciation of gold. 
hand to such a paper. I would not ask your indulgence Mr Shaw-Lefevre’s assumption regarding the effect of 
to the extent of allowing me to make a full answer tothe currency changes upon rents is subject to even graver 
statements in this remarkable tract ; but must beg you objections. He says (page 9) ;—‘‘ If the appreciation of 
to permit me to point out certain erroneous assumptions | gold were the cause of the fall of prices, it would follow 
on which the author bases his argument. that the reduction of rent would be evenly spread over 

To prove that the appreciation of money is not the the whole country.” ‘This assumption is doubly 
cause of agricultural depression, Mr Sbaw-lefevre relies erroneous. In the first place, the leases of land would 
upon three propositions. He says: ‘‘ On the assumption , naturally be subject to all the irregularity which, as we 
that the fall of prices has been mainly due to the appre- , have seen, attends changes of prices under a contraction 
ciation of gold, it would seem necessarily to follow :— or expansion of the currency. If the prices of different 

‘That the fall of prices would be equally observed in kinds of commodities, and even the prices of the same 
all products, subject, of course, to some. temporary or | commodity in different places, are affected differently, 
local exceptions, for which special explanations could be it would be difficult to show any reason why the rentals 
given. of land in different parts of the country, and even the 

‘‘That there would be a corresponding fall in the rentals of different kinds of land in the same community, 
money rate of wages of labourers, in tha absence of other would not be differently affected. But rents are subject 
| causes affecting them. _to an altegether different cause of disturbance, and one 
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which is peculiar to themselves. Kconomic rent repre- | leases, of about 39 acres, situate in the northern portion 


of the Coolgardie goldfield. The capital has been fixed 
production at the margin of cultivation. To show this | 


sents the excess of value in the product over the cost of 


special liability to variation in rents under currency | 


_ changes let us take twocases : (2) Whereall the elements of | 


the cost of production are assumed to be uniformly 
affected, and the whole influence of the currency change | 
is exerted through variations in demand for the different 


_kinds of agricultural products, wool, flax, meat, grains, 


fruits, vegetables, &c. Here we should have a cause of 
serious disturbance in rents, according as any given 
piece of land had its best adaptation to the production 
of one or another of these crops. That disturbance | 
might be large enough to produce great irregularity in 


rentals. (+) But the most unreasonable assumption 





ee 


| The resulting changes in prices must affect all the elements 


that could be made regarding the effects of great currency 
changes, whether in the direction of expansion or of 
contraction, is that the elements of the cost of production 
in ayriculture would be everywhere uniformly affected. 


which enter into the cost of production, but will 
affect them very irregularly. Consequently, the cost 


of production must be affected, but the cost of pro- 


| duction upon land under different circumstances 


and different conditions will be affected very differently, 

and the same will be true of lands in different com- | 
munities. Now, since rent represents only the excess 
of value in the product over the cost of production at | 
the margin of cultivation, changes in the cost of produc- 

tion, whether in the direction of increase or of decrease, | 
will necessarily affect rentals in a peculiar way, and in 
an exceptional degree. [Economic rent is not taken uni- 
formly from each portion of the crop, but is only taken 
from the crop of tnose lands where there is a surplus 


| over the cost of production, and is taken from such 


lands in proportion to that surplus in the individual 
case. Granting, what Professors Cairnes and Cliffe Leslie 
have shown, that the effects of currency expansion or 
contraction must proceed very irregularly as between 
different places, different commodities, and different 
classes of industrial agents, it must appear that that irre- 
gularity should be found here‘at its greatest height. 
Francis A. WALKER, 
Boston, U.S., April 2nd, 1896. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ | 
shares, &c., have been as follow :— 
Capital Applications, 
Nominal 
Cap tal Amount First 
of New Offeredto Payment Further 
Companies, the Public. Thereon, Liability. 
. k £ 





We have received the following prospectuses :— 


Bunyip Gold Miues (I..).—This is a Westralian under- 


9 
Amount previously subscribed «» 31,307,691 * 
res of the werk 
T.yons Ink (L..), £5 Pref. shares 20,090 10,000 1,000 ; 9,000 
Peninsulirand Oriental Steam 
| Naviestion Co., 84%, Deb. Stk. M4,cOO 30.000 318.000 
| Brown Hill N. (Hanran’s)(L.) 150,000 ‘ HO000 6,250 43,750 
Mioes Investment Corp ration 
(L) : 800,000 61,°00 4,000 57,500 
Fairbanks Rim Manufactaring 
(L.) 60,000 60,000 15,000 45,000 
Incandescent Fire, Mantel, and j 
Btove (LL 125,000 95,000 23,750 .. 71,250 | 
R. Thorne and Sons (1...) (Dis 
tilery) 4 Deb stock, at 102 51,009 5,000 45,000 | 
Hutton's (Rechuanaland) Gold 
Rees Develonment (L) 300 000 181,667 .. 45,417 136,250 | 
Lady Mande Go'd Mines (f..) 
(W.A) 190,000... $5,000 6625 .. 39,575 | 
MacSymon's Steres (L.) £5 | 
shares 100.000... 50,0C0 10,000 40,000 | 
Mercantile Finance Asso | 
ciation a 0,000 39,000... 8.750 .. 9,250 | 
Rorth Patent Cattle Fittings 10,000 .. 8000... 2,000 .. 6,000 } 
New Alburnia Gold Mining 
(L.), (NZ) . 180,009 70,000 .. 8,750 61,250 | 
Menzies Gold Development (L.) 
(W.A) 250.000 .. 150,000... 18,750 .. 131,250 | 
| Hesperus Gold Mining (1L.) 
(cw A.) 10,0°0 ., 7000 |. R70... 61,250 | 
Burnipr Gold Mines (W.A,) 150,000 50,000 12,500 37,500 | 
Ransomes end Rapier (LL) ¢10 
Pref. Shares and Debs, .. 130,000 .. 42009 .. 4.200 7,8C0 | 
ee quae Gun au a i 
; -- 2,873,107 .. 206.762 .. 1,167,425 
Total offered for subscription to Total offered for subscription for 
date in— whole year— 
18O8 ait -++. £32 679,768 Pwésdcabaseeseusnad £104.690,104 
Pt as nce need «ee 80,945 477 N94 PONG Bie aR OLARS4.°°5 
1so4 paehinds .. 19,370,143 _ = eee : 49,141,188 
BRB I” nasoa'agg RR sscvesésenenccnce. ET 
ta aeuikehteceudaiacee 32.560 63 __ Peppeieerogigeiees Se 
| 
i 


taking, formed to acquire and develop two gold-mining 


experts, and a copy of the assay returns of samples from 


60 feet deep. It is stated that «ross-cuts prove the 


| panies the prospectus, showing the situation of the 


of £1 each, and the purchase price has been fixed at |! 
| £206,000, of which £130,000 is to be in cash and the 


/ £50,000. 150,000 shares are now offered for subserip- 


| venture, the company proposing to acquire a claim on 


| said to contain numerous lodes of payable ore. The 
| mine is already provided with plant consisting of 20 head 
| of stamps with winding engine, amalgamating pans, and 








at £150,000, of which the purchase consideration absorbs 
£120,000, leaving £30,000 for working capital. The 
prospectus contains extracts from the reports of several 


the mine, the estimates of future production ranging from 
30zs 8 dwts to 5 ozs of gold per ton. The vendor, 
Mr W. H.C. Lovely, M.A.I.M.E., of Kalgoorlie, joins 
the board after allotment. 


Hesperus Gold Mining (L.).—Out of a capital of 
£100,000 in shares of £1 each, this company offers 
70,000 shares for subseription, the remaining 30,000 shares 
going to the vendor in part payment of the purchase 
price of £75,000. The property acquired consists of three 
gold mining leases, containing about 48 acres, situated at 
Hannan's Find, Kalgoorlie, Western Australia. The 
development consists of three shafts, one of which is 


ENTS 








width of the lode to be 20 feet, and samples taken from 
it have assayed 7 dwts to 1 ounce 1d grains per ton. 
Reports quoted in the prospectus state that there is 
suflicient water torun all the machinery. Cable messages 
from the manager give later assays, ranging from 
1 ounce 154 dwts to 5 ounces 15 dwts from the various 
shafts. The list closes on Monday, April 20th. 

Menzies Gold Development.—This company acquires 
seven mining leases, comprising about 95 acres, in the 
Menzies district of Western Australia. A plan accom. 


blocks, among some of the best-known mining properties 
of the district, which it is thought should ensure its 
intersection by the whole of the reefs which have been 
proved. Several shafts have been sunk, and numerous 
samples taken, which are stated to bave given results of 
from three to six ounces of gold per ton. Mr Florence 
O'Driscoll undertakes the general management of the 
property on the spot. The capital is £250,000, in shares 





——- 


balance in cash or shares, leaving a working capital of 





tion, and the list closes on Apri] 21st. 


New Alburnia Gold Mining (L).—This isa New Zealand 


the Thames Hauraki goldtield comprising 54 acres, and 


aerial tramway. It is stated that in consequence of the 
expensive methods of working hitherto employed only 
high grade ore paid for crushing, but in spite of these 
drawbacks 101,581 ounces of gold, valued at £270,500, 
have been taken out and sold. The capital is £180,000, 
of which £30,000 will be available for working capital, 
and 10,000 shares are reserved for future issue. The list 
of applications closes on Tuesday, April 21st. 

Peninsular and Oriental Steam Navigation Co.— Applica- 
cations by tender are invited for an issue of £300,000 of 
34 per cent. debenture stock. The issue will rank pare 
passu with £500,000 of debenture stock, and is covered 
by a floating charge on the company’s undertaking. 

Ransomes and Rapier (L.'.—This company has _ been 
formed for the purpose of acquiring and sontinuing an 
old-established engineering business, heretofore carried on 
at london and Ipswich. The share capital has been 
fixed at £100,000, divided into 1,500 6 per cent. cumula- 
tive preference shares of £10 each, and 8.500 ordinary 
shares of £10 each. There are also 300 5 per cent. first 
mortgage debentures of £100 each. Applications are 
invited for the preference shares and debentures, on the 
terms stated in the prospectus. The vendor has agreed to 
accept 5,000 fully-paid ordinary shares and 300 fully-paid 
preference shares in part payment of the purchase con- 
sideration, £88,000, leaving 3.50 ordinary shares for 
future issue. The auditors’ certificate states that the |} 
average annual profits for the seven, five, and three years 
ended December 31 last show an amount of net profit 
suflicient to pay nearly three times over the interest on 
the debenture and preference issues now offered. 
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Dy pee 
SAVINGS’ BANKS4RETURN. vse The following shows the amount of the Circulation, Bullion in 
. z ; ——- both departments, Banking deposits ki scurities, Reserv 
Tux following is the monthly return showing the amount aa a RN - ‘ = oe — =< tune . 
. ale, ‘ : ’ 0 §cO » 10 iree Months endin ri D, a 
received from, and paid to, Trustee Savings’ Banks and 8 AP 
Post-Oftice Savings’ Banks in the United Kingdom, by the | al, 
Commissioners for the Reduction of the National Debt, | in from {Circulation —— e243 
. . . ’ . oO . i 22 
|} including transactions on the Savings’ Bank Investment Date. Soin and) abroad, or | (excluding ‘Deposits: Banking Reserve. 24 
| ae Migs loving h » f ‘ Wwa 1k 3 eY ] ad A yril l l L896 . Bullion. | out for Bank Post Depart * + 4 
i Act ount during the tour weeks ended : } ’ OV0 .-—— | Export. Bills). ment - 2 3 
; , 
ji a 1896 £ | £ £ ‘ £ * 
| Total Amount lotal Amount Jan, 22°47,696,381; 892,000 in} 25,323,500 62,538,758 41,414,780 39,172,881! 624)8 
Received by the Paid by the 29 48,314,279} 95,000 in} 25,286,050 62.957.276 4$1.176.367/59,828.229 634 
Commissioners, Commissioners Feb § 48,595,689 110,000 in, 25,448,925 62,841,677. 41,021,100!39,946,764| 632 
i : 12'48.110,404 762,000 out 24.968.510 62,851.26 1. OLS. 8X 1.941.895 633 — 
|| Tr SAN oe, a. 19.48,797,605} 220,000 in} 24,852,265 64,227,682. 41,621,567\40,745,340) 634,— 
i ly t ind interest credited 141,865 13 10 87,936 11 10 2t $9,116,013) 26,000 ont) 24,919.335 64,522.966 41.6505 40,996,678) 632 / 
For stock 1 or purchase d for the oa Mar 448,957,149, 58,000 inj} 25,375,990 65,129,849 43,114,295 40,585,159) 61) 
Bank Investment Ace vunt 13,237 1 6 9,477 2 1 1] 48,871,552 18,000 in} 25,034,915 54.888.689 42.611.545 We 5 62a i 
! r ‘ nd trom Savings’ 18 49,114,944 71,000 inj 25,018,615 65,290,715. 42 193 FO.R% » 624 
i Post Office Savings’ Banks 1540 2 6 73,517 7 5 25.48,703,957| 50,000 out) 25,379,580 (64,464,654 42,677,025/40,124,27 62g | 
Apr 1 47,062,695] 42,000 in} 26,733,230 '§2,538,327 43.763,981' 37,129,464) 594 | 
156,642 17 10 170,93: 1 4 8 46,878,156} 241,000 in} 26,534,980 62,652,265 43,294,213) 57,143,176] 59 i 
15 $7,443,840! 251,000 in! 26,201,050 65,384,142 45,158,291 58,042,790. 59g — | 
3 Banks 
i interest credited 1,280,232 11 4 55,000 0 0 
yor sold or purehs i for the . es . . | 
— aeak Tees Sank dabbeame 11.239 6 10 92.498 10 2 Subjoined is our usual table, affording a comparative view of the | 
tificates to and from Savings’ : : Bank Returns, the Bank Rate of Discount, the Price of Consols, 
Post Ottice Savings’ Banks 73.517 7 5 1540 2 € » 2 Mi . . _ . P 
the Price of Wheat, and the Leading Exchanges during a peri dof [} 
£44.9°9 127,038 12 8 three years corresponding with the present date, as well as ten || 
tA l \t Correspond- At Corres} on 1 years back, vi 
1s ; ng Period Lasting Period Last 
Month Year. 
rs ‘ ; , At rres] ' lates April 21 April 19 \ Apri! | \ 15 
Tota tiie ed o £ d & d £ s ad with the a Reston 1 ans 18 4 Pa gag 
the Banks for I 
45.38 81211 4 19,696 Vf 45,860,161 16 1 . , . 
7 Po Office Savings’ oe é l Bank . c ™ on 4 i ian 
Fund =~" 103,526,500 10 8,549 13 4 95,387.47 0 7 Pub ec deposit 7,225,153 5 RIS 14 . , nyo »' 689 / 
ther deposits 12,751,674 RF 25 16,7] ' 11,45. i 
l 8.911.908 19 ivi 246 9 9137,248,108 16 8 panna ant ecurit 2 14.583.498 3] 10 ( mye | 
. rMEN Other securities 20,825,592 24,505.51 L841 i 7,951,651 | 
“. I as Reserve of notes and coin 12,452,242 lf ) 3 6,74 8,042,790 jf] 
‘ ee . Coin and bullion 23,962,607. 25,675,790 3 ) 6.755.095 47,445,840 | 
i untof stock held Pr portion of reserve to | 
serene ae 1.161.168 1 1 1.172.810 16 0 1.322.999 5 € liabilities 41} 18h 63} 684 v4 | 
MANIKS Libi,ios 1s Af2,510 ib wel, JIS. 3) » , pate ¢ int 2 2a » 2 2 | 
Savings’ Banks 073.941 1 2 7,066,907 2 9 7,089,527 12 6 Sarkus tate, ; nonths’ bill lz l 1 ] 
} } va : 10 717 7 >not Price of Consols* LOW bd Lo 105 Li0g | 
Total 8 109. 19 3 8,239,717 18 9 8,412,526 18 0) Price of siiver pero tO4d fad ela rid Sid | 
te Average price vheat 30s lod 245 10d 24 4d 248 6d | 
Exchange on Paris (short Aa | le 0-25.35 164 ’ 2 16} 214 | 
Ainsterdain (short 12.1-2 12.54-4 i2.1 12-2-5 1224-38 | 
TO READERS AND CORRESPONDENTS. Hamburg (3 months)| { 0.565-60 | 20-5 161 aly 
T } ’ ‘ Clearing-house return 130,354,000 144,546,000) 152,555,000 97,687,000 142,435,0¢ | 
The lditor of the Economist cannot undertake to return rejected 
mmunications. New 2j per Cents.—Goschens 
( lunications ¢ y — ‘ 
sa ations must be authenticated by the name of the The amount of the “ other deposits,” compared with the “ other | 
= securities,” showed in 1886 an excess of £1,905,778, in 1893 an | 
= - : excess of £4,321,787, in 1894 an excess of £6,705,296, and in 1895 
Prva ’ an excess of £14 468,470. In 1896 there is an excess of £22,359,822, | 
} + ~ } 
@ he Pankers Gazette. In 1893, at this time, the money market was easy, but a good 
r deal of attent'on was attracted by the increasing difficulties of the || 
' | 
United States Treasury, which was being rapidly drained of its || 
tock of gold. ‘There was consequently some danger of drafts being |} 
BANK RETURNS AND MONEY MARKET — m sang elaine’ Aemaen? VK eee | 
made on the stock of the metal held here, and a disposition existed || 
BANE OF ENGLAND to put up rates, but this was found to be a diflicult process, owing 
Acc oUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for to the stagnant condition of the market. On the Stock Exchange | 
the Week ended Wednesday, April 15, 1896, great interest was excited by the proposal to compromise the Argen- 
tine debt interest by the payment of a sum of £1,500,000 per annum, 
t ; - . . , 
SSUE DEPARTWENT Lhe report of the british Commissioner on the finances of Greece 1] 
li 
; £ also attracted some attention. Home rails were flat, in consequence i 
Notes issued ..... «+» 61,666,405 Government debt .... 11,015,100 ofa dock strike at Hull, and there was a further fall in Australian | 
Other securities..... ‘ 5,784,900 bank shares 
. : ’ é P 5 , : | 
Gold coin & bullion 44,866,405 In 1894, at the corresponding period, the supplies of money had 
61,666,405 61,666,405 been augmented by the maturing of £1,000,000 of Treasury Bills, 
which were notrenewed, The indebtedness of the market to the 
4ANKING (OX PARTMENT, Bank was cleared off, and rates tended downwards, three months’ 
; £ bills being quoted at 14 per cent. A loan issued by the City of Paris 
Proprietors’ capital... 14,553,000' Government _ securi was very largely over subscribed, and the attention it attracted led 
test ¢ 7 ; 9 . : 3 : , ‘ 
> b] a are ous genet wan aa som fatale tli hare aaparye et to some dulness on our Stock Exchange. Americans had declined, |4 
ublic deposits* ...... 13,072,689 | Other securities ..... . 27,951.63 \ r 
} : o" + e 2ce ; we to th at' “be fe "ac a4 OUR nd 3 
Other deposits ......... 50,311,453 | Notes ...........escesseees 35,465,355 | owing to the unsatisfactory character of the Norfolk and Western 
Seven-days and other Gold and silvercoin... 2,577,435 report. a a 
Re cal saa iaiete . 141,992 At the same time, in 1895, the money market was in the same 
ae . condition of stagnation that had prevailed for a long time pre- 
81,201,081 81,201,081 viously. The discount rate for three months’ bills was |} per cent., 
Including Exchequer Savings Banks, Commissioners of National Debt and ang 4 rating money was loaned at 4 per cent. per annum. The 
Dividend accounts. ? ‘ ¢ . t! , ' , Ch 
‘ — ilver market was strong on the conclusion of peace between Chi 
Dated April 16, 1896. H, G. BOWEN, Chief Cashier, | *!'¥* oo wll. ween China 
aay einen and Japan, the price being 30/d per ounce. This had given a fillip 
i] Th ; : tothe prices of silver securities on the Stock Exchange, but the 
e : i ious : : ; 
|| week ae accounts compared with those of the previous markets generally were irregular. West Australians had given 
| z “Increase. Decrease, Way, owing to the discovery that some properties recently floated 
£ , 
lo were worthless. 
| Circulation (excluding 7 days and other bills)... 6. cee ee ee 535,90 ere quite . 
| Public deposits .............. pbanee eee a). <nbasen 670,412 , . : 
— deposits * . 1,402,289 ved The following figures from the official returns show the amount 
vernment securities a ; - 4,295 : ’ : 
Other sesarities........ isie2, Of bills and cheques cleared at the Bankers’ clearing-house. Special 
eee sssaeeseccgeacerenceee: teeeeee ve —— reeeeees - days are given separately, together with the total increase or 
| RAR eS Ce OTE == LaMar decrease to date in each case :— 
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aiatt 4 _ a See 
uP } (000's omitted.) | NETHERLANDS BANK. 
iE ions eal “ahi ‘ eeu eed, a Apl.1l, | Apl. 4, | Apl.13,) ———~ 

a Weeks . Btock Exchange ,, =e “Fourths" of 1896. 1896, 1895. Tast Week 

Sie Ending. Total, Pay Days. Consols Pay Day: the Month. a r | r . s : eck Last Year. 
d- 3 Bm s - gutininii = |} Coin and bullion—Gold 2,623,000, 2,623,000: 4,277,000 %: 1.654 
AE — . Date. & | Date. £ Date) & | - Silver. 6,937,000| 6,921,000 7,024,000+ “i¢,c00 — #7 og 

a 1896. 1895. 1895. 1895. | Discount and advances. 8,596,000) 8,259,000; 6,212,000,+  137,000/4 2 rye 

| Jan. ItoJan.\5 301,404,'316-00.16 1,007,996, April 3 26,077, April 4. 24,279, | Lia Breiries. 7 

4 22 163,107 )0ct. 30 | 60923'May 2 22815.May 4, 19,183, | Notes incirculation...... 16,713,000) 16,675,000, 17,320,000 + 38,000 607,000 

; 29 116.375,Nov. 14 68.419. June 5 21.038. June? 23,441, | ae 289,000 222,000 760,000 + 67,000 471,000 

: Feb. 5 178,079 28 55.169 July 1 40810,July 4 25,425, — 

‘ | hk. sets Dec. el cealanc. 1 S1'3ee\Auc."3| 19.298, | NATIONAL BANK OF BELOIUM. 

; ' | 19 166,670, Yy 59,333, Sept 30,088, Sept. 4 21,162, Apl 9, Apl. 4, Apl. 13, 

| 6 18,685, 1896 Oct. 1 ¥),422, Oct. 4 25,857, 1896 1896. 1895, Last Week Last Y¥ 

5 j | Mar. 4 190,038, Jan. 16 49,269, Nov. € 26,867, Nov. 4 27,733, ARSETS £ £ £ £ - sae. 

4 : { ul 119,167 » 46,282, Dec. 2 28,274, Dee. 4 22,752, | Coin and bullion on 5,922,000 3,986,000 4,899,000 64,00K 77 000 

j { j 18 165,116, Feb, 13 52.707, 1896 1896. | Other securities {eA 14,859,000 15,119,000 14,234,000 280,00K Fae , 

: | 25 115,747, 27 55.6% Jan. 3 25,822. Jan. 4 24,025, LIABILITIES, 00 

& : Apri! 1 176,121 Mar. 12 17,976, Feb. 3 33,5935,,Feb. 4 23.406, | Notes in circulation.... 17,866,000 17,716,000 18,013,000 + 150.00x 147,000 

¢ } / 5 102,635, 27 46,019, Mar. 2 32,522,|Mar. 4 24.769, | Current accounts ...... 2,415,000 2,772,000 2,383,000 357.000 4 , 2.000 
4 ’ 15 142,435 April 15 45,40) April | 32,517 April 4 21.879, | ™ 

; | IMPERIAL BANK OF GERMANY. 

i : T 210 ——— era aot arr aa Mar. 51, ; April7, April 6, 

i ae ee , 179,053, <i 341,350 124,454 _ 4,079, 1896. 1896. 1895, Last Week Last Year. 

#1 i Senor | f 4:104,348 ch 41.210 113,764, .. 98,763, | ASSETS. £ £ £ £ F 
th . } _ total, 189. fo | Coin and bullion -.+», 43,983,000 43,546,000 51,743,000 457,00 8,197,000 

44 j | Ine. or Dee.) + 14,708 = 140 : + 10,690 os 4.684, | Discounts and advances... 43,196,000 40,742,000 31,827,000 — 2,454,00 4,915,000 

|} im 189 ' } 4 9.4 +74 LIABILITIES. sts 
i Gross total ir — : Notes in circulation 62,425,000 59,161,000 56,510,000 5,264 00K ) 
: 1895 7,592,886, - 1,304,679, - 345,446 ss 285,610, | Current accounts 20,944,000 21,428,000 25,356,000 + 4 1.908.00 
a | Do 18% . 6,237,222, .. 964,455, 301,448 261,547, — . eee a 
| / — in} | + 1,255,664 os + 340,224 . + 43,998 + 22,0653, AUSTRO-HUNGARIAN BANK. 

TF: 6% ... : i na 5" : Sf in 

2 | 2 _— =e ania widened = Mar. 31, Apl.7, . Apl 6, 

; if] * The “Fourth” fell on Sunday. Assuta. - = 1895. Last 7 eek Last ;= 
i | Coin and bullion— Gold. . 26,231,000, 26,270,000 17,794,000 + 39,000 + 8.476 

i ' The following is the Manchester Bankers’ Clearing ors ae si Silver 2 765,000 12:750,000 15,680,000 15,00 50.000 

i Y ears Discount advances, &c. 18,326,000 18,115,000 17,242,000 213,00 ®7\,000 

b} 1895 1894 LIABILITIES, 

: das £ ¢ Circulation ; 55,879,000 55,986,000 49,154,000 + 107,000 + 6,852,000 
bss ote 9 790.11 ‘ ( — 
Hi oe pe BANK OF ITALY. 

i Increase in 1895. . £8,521,500 = 5°29 per cent. Mar. 31, | Mar. 20, | Mar. 31, 

a 1896. 1895. 1896. | 1896. 1895. Last Week Last Year, 

; | £ £ ASSETS. £ & £ 2 £ 

i January lto April4 ... a 511.562.7600 . 42,666,500 Reserve Gold coin and 

j | ee ee 5,525,200 . 2,915,400 bullion / 12,491,000) 12,256,000 12,010,000 + 255,000 + 481,000 
j ; | 1 - — Foreign gold bills) 1,240,000) 1,169,000 1,147,000 + 71,000 + 15,000 

ei | Ota! tee ea cserseeeseeeeeeeees 54,847,900 45.579.900 — Silver ‘ 2,107,000 2,101,000 2,244,000 + 6,00 157,000 
: | | BOCSRES GR BESS o v000cccccesnkese « £9,308,000 = 20°42 per cent, State notes & smallchange 905.000 1,198,000) 1,210,900 293,00 5,000 
: , | Liverpool Cle , , Discount and loans 7,325,000, 7,159,000 8,008,000 + 186,004 4,000 
: | po earing House ote Public stock & State loans: 6,600,000; 6,600,000 53,510,000 ' »),000 
i* ! 1590. 1894, Credits, internal & abroad! 6,122,000, 5,507,000 10,659,000 + 615,00 
The i Total 977 = LiABILITIES, $7,000 
4 sbeoees - 111,777,800 .... 101,157,300 | Note circulation ...... 32,035,000! 30,985,000. 30,308,000. + 1,050,000 4 000 
ae | Increase in 189% siikedeiiiciia Current accounts oes 2,762,000) 2,758,000, 2,659,000 + 4,001 ),000 
te : Ee SAaSheeiweadpenen 4 — = 10°50 ie cebu Deposits at notice ; .| 5,940,000 6,275,000 5,910,000 335,000 + 0,000 

: ‘ 5 BY 

s | ; £ 

: . | i } | Fourteen weeks ended April4.. ........ 33,623,300 20 592.300 NEW YORE GRR0CIATED BANKS. 

i o'4 Week ended April 11 ots ei nweuuces 1,779,900 .... 1.956.700 Apl. 11, Api. 4, Api. 15, 

nae Tot ™ 1896. 1896. 1895. Cast Week Last Year, 
} | om ete , eee 35,401,200 31.478.800 ASSETS. £ £ £ £ ‘ 

ii : nerease in 1896 ..........seeee. £3,922,400 12°46 per cent. Specie .........++++++++-) 11,768,000) 11,850,000) 13,078,000 ye 00 

bs / Birmingham Cle ; Legal tenders........... 15,976,000! 15,640,000! 15,098,000 + 336,000 5 8, 

+f / | b C ene House : . Loans and discounts ....| 93,122,000! 95,044,000} 96,204,000 + 78,00 3,192,000 
if ; 1895 1894, LiABILITIES. 
; ; Total ~ a Circulation .. eee 2,868,000, 2,850,000) 2,628,000, + 18.000) 4 40,000 
. | . 40,999,200 ... 42,137,900 Net deposits .. eee») 96,630,900) 96,560,000! 100,766,000! + 270,000 4,136,000 
Hie | | ene os £1,138,700 = 2°70 per cent Reserve (Specie & Notes) 27,744,00C! 27,190,000] 28,176,000 +  254,000— 452,000 
7 ee 1896 1895. Legal reserve............! 24,157,000) 24,090,000! 25,191,000 67,000 — 1,054,000 
; i t] ' } - . £ “yi Excess of actual reserve... 3,587,000) 3,400,000 = 2,985,000 187,00 2,000 
PS j “ourteen weeks ended Apri! 4 »9 , ; a 
if 4 { Week ended Ay ril r Apeil a9 ~ 12,2 15,600 11,064 700 In the above tables the Reichsmark is converted at ls; the Austrian tlorin at 
P : } o™ a sacha 51,200 657,600 2s: the Dutch tlorin at ls 8d and the frane, lira, and peseta at 25 per £1. 
; Total sks mewes 12.744.800 ll 702.300 American currency is reduced into English money at 4s per dollar. 
ie: Increase in 1896. . OAR "042.5 Re pbs. , : 
ae a : veees, 1,042,500 = 8°91 per cent Discount and Loan Market. — but little change has 
ATs Newcastle-on-Tyne Clearing Ho : ve . : . 
a ’ aren si . occurred in money market conditions this week.  Dis- 
i Total ie ee eovesee GUSUEROO .... SRloebeo count rates tended downwards up to Wednesday, and three 
ta ae ape eens / months’ bills were taken in some cases at } percent. The 
1 mn Saad 48°87 Per cont. supply of bills has latterly been rather better, and the rate 
me i Fo rien weeks Ti April 4 14,564,500 .... 8.599.900 is now the same as it was a week ago, at ,'; per cent. [loat- 
mal | | — 763,200 641,400 ing money has been in excess of requirements, although 
igh | OUD. senseresecceeeeeesserseseeeees 15,327,700 .... 9,241.30 the needs of the Stock Exchange settlement had to be pro- 
eink | Pe a ; £6,086,400 = 65°86 per cent, vided for, and alsoa call ‘of 30 per cent. on the ( hinese 
ae | a te principal items in the latest weekly accounts published by Loan. Plenty of money has nevertheless been obtainable at 
aia iP wheor ing - penager re and the New York Associated Banks are | {to} per cent. for oneand seven-day loans, and the charge to 
ig fT meetin tne nt hone previous statement and with the corre. | stockbrokers for the account was the same as before, at 1; to 
haeh | 0 ig " a on : a . ; 
HAL || °P SO RSSROEIES OF AROS yone : i+ percent. The changes in the Bank return are due mainly 
ait BANK OF FRANCE. to the dividend distributions, Public Deposits having fallen 
a a £670,412, while the Private Deposits show an increase of 
auett | Comparative Ineroase | £1s402,289. Other Securities are £131,629 lower. Notes 
: +f , 596," | Noe Apl. 18, or Decrease. and coin have come in from circulation since the holidays, 
: i y | . 895, ; , the former showing a shrinkage of £323,930, and the latter 
: 37 — ; Last Week Last Year. aeanat - Or . Id f 
j if hesnee Sane —— £315,000. The Bank also received £251,000 in gold trom 
Hi) ) Coin and busion—Gola _ 77,905,000! 77 esoaedl - x a ZZ. abroad, so that the Reserve has been augmented by 
ee Silver) 49745,000 49'792.000 49314000 golon 8362 £900,000, bringing the total to £38,042,790, while the propor- 
Fh Government securities ..| 14 104,000; 14°108°000 . a 49,000 + 429,000 - ’ : oda ; ; m( ent 
i 4 Discount and advances | | 42,056,000) 41962000 yen PEL eee tion of reserve to liabilities has risen j, to 59g per cent. 
i { a scscessr esaetiedl POOLS ALON EAERD THe subjoined table shows the rates quoted from day to 
te Government deposits - "| TOLL 000 | ee ey 831,000 + 1,151,000|+ 2,159,000 day during the week :— 
Hii : { ; Private deposits _. | 20,39]. | 1 094,000 yee 83,000) + 1,729,000 y ~ ———$—$—$———— 
ne ~—— | 9,581,000) 21,453,000! 17,291,000'— 1,062,000) + 3,100,000 | 
;. BAN el | To- 
| i iy § = =o wan. Roe Sat. |Mon. Tues.) Wed.'Thurs! day. 
HH: | Aphth, | Apl 4, | Apt. 13, | |_| —| =" 
. it iF cea am - 136, | 895, ast Week Last Year. ie ae Ss ee, Se ee, ee % 
Hi fe. ea ene ee | £ CO a ie 2 2 (2 2 2 
mt at Ps Bilver.... dais 34 ryote Rte Rm hy is | Market rates of discount :— 
1) 4 Foreign correspondents.. 1,136, l 170.000. Y 2,000) 1,00C}— 1,998,000 60 days’ bankers’ drafts ........ th 4 } ts “ 
a 4 , | Loans and discounts .... 16/837 000 16,624,000) ye 34,000|— _ 383,000 Smonths’ do .......ccccsecees th fh % 
mee | Spanish 4% stock ..... 16,166,000) 16,166,000) Rye + 213,00¢]+ 7,591,000 DONOR OD ...ccccreccesscces a th h B tk ‘ 
i ; by ny | bills, obliga a2, oe — $56,000 a" —— ae 4 * 3 te 
i ; § ODB, RO... .....e0ee5. 7,068,000) | Loans:—Day to day.............. 
‘i i cee eee | 6,622,000) 4,792,000}+ 426,00 + 2,256,000 | Short ... 2 woreda a: if § i nt dak 1 
rat ' roulation ........, esses 1° 202,000 5,000! Fortnight (at last Settlement) ../1$ 1414 14/1 Bi 19g 
ri ; 3 Deposits and curren | “or 37,077,000) + 527,00. + 4,125,000 | Deposit allowances:—Banks .... | 
4 = | accounts ......, esceeed 16,769,000 i 00 ool iscount houses at call ........ | | 
uy = ' 6,521,000! 13.810,000+ 448,000! + 2,959,000 | Atnotice ................ sesens s ja | 
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The following is a comparison with previous weeks : 
. 
se Bank Bills Trade Bills." 
&* 5 Months.'4 Months.6 Months. 3 Months. 4 Months. 6 Months 
‘e te fe % - % 
. lt li lg Wl 1} 1} 2 
om BP fT - She iwi it hook ih 
4. 4 l l 1 le 1 ] l 
| a a ti th 1 int & 1} Wg =e 
ink T..i0 om 2p) i le tt 1h 1g WO i 
1] 4 4 ls; Uh ~ if a ae 
e #4 da ig 1 ly y 
28. 8 i i if lt bow ei 
|| Mar. 6. 2 @o66 Of l 4 Bw eB i 
l 4 4 3 é l 1 yo l 
<i a t# ‘ 14 \} l 
27. 4 ta 3 ta 1 . ma 
Ami 2..;3 4) § ta - 3 i ly ls 
| bas ts tf & te 7 i 1 i iol 
| t i ti fe g fa : A 1 4: Bg 
\| * These rates ram.e from those current on the very best paper to those 
| paid on bills for which Bank rate is usually required, 


The London Produce Clearing- house supply the following 
quotations for bar silver, spot and future delivery :— 





auainea a itepeeniniecny 

| Delivery. 11. 13 14. 15, 16, 17. 
| Spot 31k. SRY. SOM. 30R ... 308. St 
April... SMR ce SLY. ON. 0G. BON OR 
May vw... Sh... Slyy .. SOM... 30f . 30H. 3 
J June sea. SUR one Slyy SOW. 30K. SOK SI 
| July eebece Sls Sl ys eee 3045 eee 304 eve 30}3 eve 31 
| 


he following is from Messrs Pixley and Abell’s Circular, 
dated April 16th:— 


Gold Bar gold, fine, 77s 9d per oz standard ; bar gold, parting 

Tis 9id per oz standard; Spanish, old, 76s per oz; Spanish, new, 

| 76s 2d per oz; United States gold coin, 76s 33d per oz; German 
_ gold coin, 768 34d per oz; French gold coin, 768 35d per oz. 


Silver — Bar silver, fine, 30/2d per oz standard; bar silver, 


oz; \fexiean dollars, 30sd per oz. Quicksilver, £7, 3 per cent. 
discount. 


The following is a statement of the allotments of [ndia 
Counc! remittances on India with the amount realised 








by the sales ; 
Rs, € 
April 1, 1805, to March 31, L806 308,304, 573 17,525,581 
April 1 to April 7, 1896 ...... cee. 4,539,839 271,007 
Weck ending April Lith -» 5,830,836 347,721 
} 10,369,675 an 619,628 
|| A lotments sinee Friday last :— 
| 
Rs. 
Ved lay 27,000 in bills on Caleutta veeee | At Is 2 1-32a 
16.000 in bills on Madras as about 15 pa 
408,000 in bills on Bombay and above in full, 
| 2,000,000 in transfers on Calcutta ) As ha aind : 
| 3,549,000 in transfers on Bombay , ope. 
i. cn ms a ' and above in full. 
1] hursday 7i,858 in bills on c oe » 4.29, 
} ’ 10,113 in bills on Madras / At la 23-824 
300,000 in bills on Bombay . At Is 2ad 
oe : 7°3,000 in transfers on Bombay j At ds 2k 
re 14,942 in bills on Caleutta ae At ls vad. 
| 
| 


The Agent-General for Victoria has received from his 
, Government plans and particulars of various mining dis 
| tricts in the colony, which can be seen upon application at 
his office, 15 Vietoria street, Westminster, between the 
hours of ten and four. 


‘|| Mr Howard Gwyther has been elected chairman of the 
| Chartered Bank of India, Australia, and China, consequent 
/upon the retirement of Mr William Paterson, who has 
| occupied the chair for twenty-one years. Mr Paterson still! 
|| remains an ordinary director of the bank. 


| Cities are as follows :— 


| Ban n Bank 

Rat Meret Rate. Market 
Paris ........ 2 Mar. 14 '95! 1 | Genos........ 3 3 
Berlin .... 3 Feb. 12 '96, 24 | Geneva...... 4 April 15 '96) 3 

|| Hamburg... 3 Feb. 12 96) 24 StPetersbrg 64Nov. 6 '95) 6} 
Frankfort... 3 Feb. 12 '96) a | Madrid...... 44Nov. 27 95) 4 
Amsterdam. 3 Feb. 26 '96) | Lisbon ...... 6 Jan. 25 '91) 54 


Brussels... 24Mar. 95) Stockholm.. 34Feb. 18 °96) 34 
Vienna ...... 4 Jan. 22 96) i | Christiania, sie Sep. 6 '95) 34 


Rome........ 5 Aug. 27 '95) Copenhagen 3 April 8 '96) 3 
Turin ........ 5 Aug. 27°95] 3 


At other centres the latest recorded quotations are :— 


% 
to 3 | Calcutta, Bank min. . _t 
to6 Bombay, Bank min. .. 7 


New York (call money).. 
Ditto (endorsed bills) 








containing 5 grs gold, 31¢,d per oz standard ; cake silver, 33gd per 


The discount quotations current in the chief continental. 


LONDON COURSE OF €XCKANG: 


Price Negotiated on ‘Chance. 


On. Usance. ” 
April 14. April 16, 
WUE ovecdeaaes cseseeveeses, Cheques 28 164 25 214 2 16) 25 213 
a ES C2 3 month 2 © 232 5% 3 OD BD 3 
Marseilles......... nasa do 23 31 23 Se BD 31E BD Bh 
Amsterdam .. : uv Atsight 12 2 12 Sb 12 & 12 
ee ee 3 months 12 4 22 44/12 3 12 4 
RR nal gSiwnun e 20 58 2 62 _@W S? W 6l 
Hamburg ... ; * 20 57 2 61 2 57 2 61 
| Feankfort .. ‘ * 2 58 @ €2 2 57 Ww 6l 
Vienna and Trieste ; 12 174 12 2 12 17h 12 20 
Antwerp : AD S24 25 S74 DS 324 25 374 
Dt Feterspurg .... . 25 254 25 258 
Moscow . 24432 254m 2443 2A 
Genoa, Naples, &. ‘ 27 69 27 70 (27 SO 27 6 
Madrid, Barcelona, Xe : 39x 393 30.8, 394; 
Lisbon . ’ 41g 44 4h the 
Switzer r'and 25 474 25 5O »*— 464 25 Sib 





FOREIGN RATES OF EXCHANGE ON LONDON 


Latest oe U : Latest Rates | 
Dates, °! & sance Dates Of Bx.  Usance, 
change change 
Paris Ap!. 17, 2517 =Cheques Rio Janeiro..... Apl. 15 9 4d dys st 
Brussels 16 25°204 Buenos Ayres. Api. 7 4 jd 9 dyes 
Amsterdam, 16 127104 Short. | Do Pm. onGid 10 22 i i 
Berlin .. 16 20°44 - Montevideo... Mar.25  Slid 9 dys a@ 
Do... 16 20394 3 mos Bng Sng 
Hamburg 16 20°40 a Melbourne .... feb 18 jd } pin 60 dys at 
Frankfort 17 2045 Short. Sydney és 18 it gpm “ 
Vienoa 17 12°04 : \delaide .... 1&8 jd gpm 
St Petersbrz 16 935 $ mos. Calcutta ...... ‘pl. 16 128 } tele grpb 
New York 1? 487} 60 dysst Bombay .... l6 1/2¢, 5 trnsti'r 
Lisbon lo 43g Hong Kong : 16 2/23 4m. sgt 
Madrid 16 2991 Sight. Shanghai.... 16 3/04 es 
Italy .. 16 27°62 ’ 


The tullowing are the standards for gold points of the 
principal gold exchanges : 


Francs. FReNcH Marks German. Dollars, AMERICAN, 
25.5244 p. mille for us 20.525 per mille for us 4.89 --5 per mille for us 
25.224—-Par 20.43-—Par 4.867 —Par 


25.1244 p. mille agst us 2055-5 p. mille agst us 4.827-—-8 per mille agst ug 
The latest exchanges are :— 

Freuch ‘cheque ' exchange 25f 17c, or 2} per mille against us. 

German short exchange 20m 44 pf, or 4 per mille for us, 


| New York es. $4.89, or 5 per mille for us, 
* Cable transfers "’ | 


THE STOCK MARKETS. 


The carry-over this week was arranged without difli ulty, 
as the account was light and money very pile sutiful. 
Ditlerences were mostly in favour of the bulls, especially in 
the Home Railway market, which is the centre of attrac- 
tion just now. lrices of. English railway stocks have 
further advanced this week, and the continued appreciation 
of first-class securities has constituted another leading 
feature, In the Foreign market interest bas centred mainly 
on the fluctuations of Chilian bonds, for which no very dis 
tinct explanation has been forthcoming, but cifficulties 
connected with the currency conversion are believed to be 
the principal cause. Americans have shown some little 
firmness, and Canadians have made a decidedly better 
market than of late. Allsopp’s and Cuinness’s Brewery 
stocks have executed a remarkable upward movement, 
while South African Mining shares have been depressed by 
the gloomy reportsfrom Matabeleland. Westralians remain 
rather a languid market, more attention being given to 
miscellaneous mining shares than to the two leading 
sections of the market. 

Home and Colonial Government Securities. — After a 
spel! of dulness at the beginning of the week, gilt-edged 
securities have taken another sharp spurt, Consols having 
changed hands at 112 more than once. Bank of Ireland 
stock is quoted 24 higher on the week. Indian Sterling 
loans lost ground early in the week, but are { up on 
balance. Colonial stocks have been in quiet request, and 
‘one or two minor issues, such as British Columbia and 
St Lucia, have risen a point, but there is not much variation 
‘generally. British Municipal issues are as persistently in 
demand as ever. This week Hull stocks have meegreys 
special attention, and both the quoted issues have risen 2 
| points, while a number of others are } to 1 higher, 


o CLosiNe Pan EX ——— 2 4 
Last j oe 
Fri. Sat. Mon. Tues, Wed. Thars, Today 3g 


j 








Cons. 2 % until 1905 





then 24%,, red. 1925 11 ,110g 4 )1 i ti § LLOplig LL 
| Do acet. Aprill iiog g 4208 ll tio Oh nett * } 
| a3, red. 1905......106 $i] 106 106 gh 
a 2 red. 1905...... 1 1084 iat i ih i Le ri 
Loca! Loans 5 4, Stk ll ll 112 inst $i+ § 


Excheq Bills Dec Bao Ria Baa Bao Riper Se 1pas Sipar § (Pp... 
Seawall Blsetics 
india. 34% red. 193} 1193 piri Lowa Tree + i 
Do 3% red., 1948 tty il gli lly it 
Do Rupee Entaced; 3 5° 63 5|63 5'63 563 5... .. 
Met. Cons, 54%, . 1254 44 125) $4 1255 $4 1254 44.1255 44 1048 54.1244 54 4 
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The traffic returos continue to be satisfactory, and inside 

















. “i : Ip weme Inc. or Minerals — a Tota Increase | 
operavors have been making purchases in anticipation of a Mails ac.| De Live 7. 
ne tock, &« case, 
rush on the part of the public shortly. The greatest | 
‘ vor | ENGLISH LINES £ £ £ 
activity ha been displayed AMO the Southern passenger | Great ; comes 65.088 + 62.53 497.980) 4 . 0 ~ 4 
tocks, Great Easterns, Midlands, and the Scotch railways, | Great Northern 482,279) + 42,81 788,435 + 24,273 1 112+ 67 on \t 
, ‘ : Great Western 1,015,570 + 102900 1,415,080 + 94.64 $50.4 17.540 
Midlands were flat early in the weck, but have come into | j ancashire & Yor 497.844 365 790.9704 27.405, 1 288.814 ' 

;, ee > . P wata P wa | London & Brightor 481,774 4 A 187,46°,+ 11,393 6692 64.514 
prominent notice recently, and show a moderate advance | ieon.,Chat.,& Dove 91,106 + 30.59 a2 4tal 4 7) an =F 
OMpare d with last Friday Ihe rise in the other “ heay 4 po & N.-Western | 28 28 14547 1 a 246 + an 3,156,545 183.807 

: ' : : on, & 8.-Westert 614,419, + 79,778 14.985'4 LL42 29.404 202 |i 
toch (jreat Western, North-Western, and North-Eaatern, | Man., Sheff., & Ling mes 667.84 8 
. . | Metropolitar » ‘ 152 
is more substantial. Creat astern fell away on realisa- | Metrop. District i ws |i 
tion of protits, and the closing price 18 only slightly M _ ~ ne 134 bn — , yi 4 ' 14 “ bb | 
: ; | N yt " is ] it 7 Ls , 7 
better than last week Among the Southern tocks, | Nort affordshir 64 52k 6,064 15 ; 1,258 05 |] 
2 . th er 84.97 ‘ 219 168.47¢ 7.0} 14% aq ii 
brighton “A shows the substantial advance of 6, liasn L | 
: , ‘reat Northe 12.948 + 8546 5.854 j 
On the Week, and Dover ae \ has risen { ( hat rf , ‘ 2 Water } you > tip 104 ) ] 2 ~ 
hams have also been active, though the dispute with | MidindGt, Western 19,4 +t 4,09 $4,422 ) 1334 3 
the Second Preference stockholders appears likely to |» lota 
pu hed to the extreme point of opposition to the company 5 ; 
vO . . (ale i 217.08 vA "> Lijos t i2* (,? 
Bill in Parliament he labour ditliculti that were | Gia \ Viste 103.20 11.29 68.873\+ 7.28) 7. | 
threntening in Scotland are uid to have been detinit ly sorth bf +4 
removed, and Caledonian and North British stocks have — 1.719 ‘ } 
been bought urgely for local account The rates of con 
suatIO , cip: ome RR Y stocks at _— apn . 
tinuation on the — il HH ee - egg a : ‘ 7 _ The increase of £7,704 for the week on the English and Irish || 
mettiement we — wee follows righton Clerred, —_ * | lines is equal to 106 per cent , as compared with the corresponding 
to con. ; Caledonian Deferred, even to Gd; Chatham, 6d | week of last vear, while the increase of £12931 on the Sc lines 
to od (jreat astern, Ww n to ) 2, — ry anor | is equal to 7-9 per cent | 
Tor (jreat vet . Midland, a or | are : 7 ; 
e ' at d, to iH ‘ . i: , ‘I - : , , ; e Sy Ab id lhe aggregate totals show on the English and Irish lines an in- | 
‘ i ii ! 8 ist 5 tt - |} j ‘ ye 4 r 
. rh, nd \ u ‘ ar ars “ys wel J \ HET) Crease f £1,253,535, equal to 8°05 per cent., and on the t nes || 
tr ‘ . {; a 2 ‘tr r 1 >. 7 
Deferred and Metropolitan District, l to Is 3d Metro an increase £151,646, equal to 85 per cent., as compared with | 
politan, bo North British, Is 3d to Is od North- | the corresponding period of 1895 
eastern, | to and South-Eastern Deferred. 3-32 to 5-32 | | 
Lancashire and Yorkshire, {to |; Chatham Preference, \, | Foreign Government Securities. The Paris bourse has || 
me South-Western. | to been in a rather languid mood this week, and business in || 
nent . ‘ too “ owe ‘ 2 of | ° _ . ° 
hed are the latest closing prices of Lhe more impor International stocks has consequently been restricted. || 
tiarit ue AS Col pared with imst week prices [hae ) , . . » . ° | 
- Prices, however, have remained firm, except in the case of || 
tlhaking up prices at the last settlement are also given for | |, A . 
reference purpose furkish Groups, which have further declined. [talians and | 
“Mal 1} Spanish are each about higher on the week, and the | 
i K ” A as : ‘ | 
I ck =‘ Toda r hall Aol it Mor 26.) Russian Transcaucasian loan has moved up 2. In the South 
' » | American department, the fall in Chilians was continued | 
}| Gren until Monday, but a recovery has since set in, and quota | 
en loop | tions are now equal to those of last Friday. The | 
Hal j } . . . . 
it A ; 3 3 ' decline was attributed to a renewal of hostile inten 
| ! Mri \ wy 18 | tions against Argentina and to difficulties in carry 
} 1 nn A , a . . ry ; 
DoA i'r 12t i244 jing out the conversion scheme. The latter appears | 
i I | “ : jo 19) ° ° ° } 
| aeons a 0 1.4 to be the true explanation, as Argentine securities 
- ’ " did not share the decline, and show, in fact, a fairly | 
| i” \ ( ' é . eas | 
M at 1 L| La 8 | substantial advance on the week. Brazilians have moved up 
Mleotr l i / - ° 7 - 
Midia | y 158 1 jin One or two instances. Uruguays area ful! point higher 
a Pre nes oe ae bs CY i ~, a (at St, and Colombian bonds have advanced, on a 
Not a : | + |report that the little Republic at length contemplates | 
| sor t , i J 4 | 4 * . } 
he bomst \ x ) ) 74 92 | making some kind of arrangement with the bondholders. | 
RAILWAY TRAFFIO &#CKIPTS |The following are the principal rates for continuation 
In the [.llowing statements the Scotch railwaye are given charged at the Settlement :—Argentine, 1886, cdo Funded, 
separately, since their aggregate receipts are calculated fromthe lst | Brayilian 1869, Ecuador, Greek bonds, Uruguay, Venezuela, 
} Februa instead of from lst January, as in the case of the English A < " ‘ : pee 
1] Teteh vailerave Peruvian Debenture, and do Deferred, 2 to 4; do Preferred, | 
a ; . , . d RQ “g nti Tnifie va . S — P \ : 
Rarmway Trarric Recrivrs, week ending April 12, 1896, itos,; yptian Unified, even to 1; do Scrip and Mexican 
| compared with the corresponding week in 1895 Interna » Lr. eos > do 6 per cent. and Portuguese, 2to 35 | 
i ° . . ° of 
Hungarian Gold, Russian, and Spanish, 4 back to con.; | 
Passengt Mrohndse! tno.or | , Increase | Italian, | to 2; Turkish “* D,” 14 to 2). 
i : Inc. or Mineral l'otal. - 2 
} Parcels LD oe Dec. or ¢ 
wale. & tock, &e Decrease The following are the latest closing prices, &c., of some of | 
e ry " _] oc roe | 
SRT TE ‘ . P P ; P | th leading stocks : i 
| Great astern 18,60 641 29,401 5M 78,091 2,895 | * Making-up 
Great orthern 415% 531 12.64 1,853 84,053 1,322 —Closing Prices. Rise Price : | 
Great Western 102.340; 4+ 9,200 82,400) 4 2.010; 184,740) 4 11,300 | Last Week. ‘To-day. or Fall. Api.14.M ar.26, | 
Lancashire & Yorks 44,313\— 9,71 48,540) 4 628} 92,855 9088 | Argentine S %, 1886-7 .......... 74 @.. 742 2..%+ $$. 4. 7 
London & Brighton 44,870 2,926 10,0 3,099 54,94 6,025 Ditto 1891 Funding .. occce OBE Tix... GR 8 cn & Boe De ae B2 
| Lon.,Chat,, & Dover; 25,467 1,749 4,768 228 30,2 1,977 Ditto National Cedulas B.... 284 9} _} tee eee UP 
| Lon, & N..Western) 110,253) + $20 109 ¢ 1.480) 219,926) 4 1,840 | Brazilian 4 Bonds, 1889...... 69 4x.. 69470 .. + 4... OF. 72 
| Lon. & B. Western 55,659 DI 18,847) 533 74,508 834 | Chilian 44 ”, 1895 .........cceee 884 9hx.. 894 90h... + 1 .. 883 92 
Man., Sheff, & Line | 44,4104 ed” eee lh ee:!)6h hl eee 121 
|} Metropolitan | 15,665) 4 1,256 | Egyptian 4 © Unified Debt - 1024 = Sh .. 1038 ow 4 103 .. 103$ 
Metrop. District | ; | 7,942\ 4 482 Do 34° Converted nosseee Se ie... Se Oie.. + FE 1. es 100% 
Midland T5189 4 6,176) 107,09 1,138 182,229) 4 5,038 French 3 ' ‘ mo is. OO sae She 1004 .. 1014 
North Eastern 50.8694 8,670 89,81 4.101! 140,731) 4 4569 | Do 3a og ces Me Glas — Oe és es 2s oe ee, 105 
North Staffordshire 5,581 494 11,019) 4 1,506 16,400) 4 2,000 | Greek 1884 See ae + 514 31 
South-Eastern 38,178) + 2.269 9.50 3,549 47,481 1,080 | Do Monopoly 4% ............ 8 4 Hw 5 » 2 2 Bie «e 524 
lnisn Links Hungarian 4 | Gold Rentes.... 102} .. 1024 3 + i .. 102g .. 102 
Great Northern 9,821)4 2,997 6,455) 7284 16.276) 4 2,215 | Italian 5 % 1661.............0.. S3h $9.. S4¢y ve... + 1g... B33 -- 82 
| @.Southra. & Wetrn 8,772) + 1,737 737614 297) 16,2484 2,03 | Japanese ..................-.-. 103 7 .. 103 7 1 oe OS 
| Midind Gt, Western) 4,522) + 1,090) 5,185,— 1,068} 9,707 22 | Mexican 6 %, 1888.............. 94 x... } - WM... w 
— | | jp | Peruvian Corporation 6, Bonds 38} _— _ = se 38 
one | 1,316,3364 7,704 | Portuguese 3% ................ 26th Tey. . 2643 A ES 
. wae = Linne nell | Russian New 4 % .............. 1038 x. 105h 4 0. + fee 103 .. 105 
_ pomeny-y i ehaace! 29.477) + S894) —45,169)+ 570, 74,646)+ 6,464 | Spanish New 4 iseed 6léy fx.. GIR ER... + Z-- Gle-- 62 
a gil ; strn| 13,916) 4+ 3,294) 19,624) 4 735, -23,540;+ 4,029 | TranevaalS% ................ UM 2 .. Ml eee 112 
| Sam See . | 73,8014 2,438 | Turkish 34 % 1894.............. St 2.. 4% m.— .. y 
| Tctal | aoe | Uruguay 34 % Bonds .......... 50 51 o® & av 4l 
. 177,987\+ 12,931 | Venezuela 35 %, 1881............ 40) 1h... 40§ 1 eo oe 4 ‘ 
= eee Se ET cerns 


British Railways —The conditions are all favourable to a! Acorecate Ratuway Trarric Recerprs in the Current Half Year 
further advance in home railway stocks. The recent buying 
led to a shortage of supply for delivery at the settlement, 
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compared with the corresponding period in 1895. 
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American Railways.—There is at present no sign of | 
renewed interest in Yankees in our market, but Wall Street | 
has been in a bullish mood, and prices have advanced, The | 
trade position in the United States is not very satisfactory, 
and the only reason given for the advance is that sterling | 
exchange has tended towards greater ease. Louisville 
shares have been most in request, and Atchisons, Southern 
Railway shares and Wabash Debentures have moved up| 
substantially. Reading shares are also a point higher, but 
Norfolk and Western and Northern Vacifics, in spite of a 
firmer tone at the close, have declined on balance. Reading 
bonds, however, have risen 2 points all round, and— 
Atchisons, Manhattan, and Norfolk and Western Improve. 
ment bonds have each risen a point. The general rate of 
continuation on Americans was 2 to 3 per cent. 

The following are the latest closing prices, &c., of the 
more prominent issues :— 





* Making-up ” 





Closing Prices. Rise Prices | 
Last Week, Today. or Fall. Apl. 14. Mar. 26. 
Atchison Capital Stock ........ 1579 16. (wt. 164 ol ey 154 
Do A Bonds (Income)........ 25 h.. 267 it +e ig... 2Be.. WF 
| Central Pacific Shares ........ 16 4.. 16} oa 4 .. 164... 158 
Chicago Mil. & St. Paul, C. Stk. 764° fx... 78g am of oe UFZ oe TBR 
Denver & Rio Grande Ord. Shre. 123 ? ae as en 12} os, Tee 
| Do Preferred Shares ........ 473 8 .. 493 i -o & UG... We... 474 | 
| Illinois Central Shares ........ 36 2 .. OT J... + 1 .. DP.. MY 
Lake Shore & Michigan 8. Shra 150 1 ., 150 1 .. ee -» 1504 .. 149% 
| Louisville & Nashville, C., Stock 508 2 523 3 .. + 2 513 . | 
New York Central Shares. . - Sb fx.. De ‘ + 1 984. 997 
N. York. L. E. & West Ord. She 149 15) ..) 153 i ac 4 } 145... 144 | 
Do 6 %, Second Consol. Mort. 69 71 .. 69 71 .. . : 70 «2 CO | 
| N.Y., Ontario, & West. Reg. Shs. 142 8... I5t 4... + 2... 40... 144 
| N.Y. Penn ,& Ohio,7% Ist Mort 244 an 253 4 ‘ + a 244 . 24 
Norfolk and Western, Preferred 54 Of .. 54 Ts Price .* a 6; 
Northern Pacific, Preferred.... M114 4... 10} Dc te Dee 2ieowe 2a | 
| Pennsylvania R.R., $50 Bhares 543 5 .. 55h 9... 4 q+. 5S .. 54h | 
Philadelphia & Reading 350 Shs = 5} - 54 6h... + i. oo... & 
| Union Pacitic, Shares <xnise S$ 5 R §} , ; ; ° 8)... 868 
Wabash, St Louis, &e., Pref. 8hs 17] 18t . I8j19$ .. + 1 18} .. IT 
oo cs Zee a + | 255 .. 25; 


Colonial and Foreign Railways —Canadian Pacitic shares 
have been in steady demand all the week, and have once more 
got up to over 61, showing a rise of 4 as compared with last 
week. Grand Trunk issues showed considerable weakness | 
at first, but have recovered sharply on the announcement 
| that Sir Charles Rivers Wilson is contemplating a visit to | 
Canada, and hopes of an improvement to be derived | 
from the Traffic Association agreement on the rate ques- | 
| tion. Several Indian railways have advanced a point 
| or two, while among South American railways the 
leading feature is a strong advance in Bueros Ayres | 
Northern stocks, the Ordinary being 8 and the Preference | 
lo higher on the week. 


| 

| 

| ; 
Do 6 {, Genera! Mort. Certs... 25 
| 

| 


Suenos Ayres Great Southern 
| and Buenos Ayres and Rosario are also higher, allowing for 
| the dividends, and among Brazilians, San Paulo and Rio 
| Claro have advanced on the issue of the reports. Mexican 
Railway stocks show an improvement on balance, 
|| While Nitrate shares have declined. Rates of con- 
tinuation :--Grand Trunk Ordinary, 2 to 4; do First Pre- | 


ference, 9d to Is 3d; do Second Preference, 6d to 1s; do 
Third Preference, 3d to 6d; do Guaranteed, 1s to Is Gd ; | 
Mexican Ordinary, 6d to 1s ; First and Second Preference « s, 
| evento 2; Nitrate, 3d to 9d. 


The following shows the net movement on the week in 
some of the principal issues :— 
| “ Making-up” 


| -—Closing Prices.—, Rise Prices, 
Last Week. To-day. or Fall. Apl. 14. Mar. 26 
| Bur nos Ayres and Rosario Ord 605 lh <o OC TR. ok Os OR 
j| Canadian Pacific, Shares ...... 56h Th.. 61 2.4. + 48.. 57}.. 553 
Grand Tronk of Canada, Ord... 449 Sey. 442 5ra.. es os » Sx | 
|| Ditto, First Preference ...... 3g Og a. 6m. 4 ie a 
1} Ditto Second Preference .... 198 68h. 1958 2 .. + oe |e 193 
}} Ditto, Third Preference lata 10} sn Se. —— roe’ 
Mexican Railway, Ordinary ; eae. oe ew * Bs Boe 
| Ditto, First Preference . Be Bee Ge Be + 2 68 .. 68 
|| _ Ditto, Second Preierence .... 294 Sh .. Wh i SR as 2, ee oe 
ff ARE cassareesaes ee as 6 — £.. ll .. 10 


| Mines, & —The Mining mirket has been fairly active, but 
South Atrican shares, after improving at the beginn ng, have 
given way ail round, and mostly close lower for the week, 
|The grave news from Rhodesia and the split in the Rand 
| Chamber of Mines have prevented any restoration of out- 
side interest in “ Kaflies,” so that the dealings have been 
almost entirely of a professional character. The heaviest 
| fall has been one of if in Modderfontein ; Durban Roode- 
poorts have declined }, Jubilee }, and several other Nand 
Shares have lost }, Simmer and Jacks are now quoted on 
the new basis at 5}, which is somewhat less than the 
| €quivalent of last week’s closing price. Crown Reefs | 


ees 








and Rand Mines }, the last-mentioned shares closing 
; at 29, after dealings at about 30. De Beers have 
| given way 4 and Jagersfonteins %. Chartered British shares 
| have fluctuated widely, but have gradually dropped, the 


, account. 


| been marked 160. Guinness’s has established another record, 


_islower. A good many Trust stocks have gained « point, 
but Gas, Water, and General Preferred and Deferred have | 


| $30,000,000 4%, Non-Cum First Pref. Stee ; $16,000,000 4%, Non- 


on the other hand, have been exceptionally strong, 


and have risen 1, Ferreiras have gained }, Jumpers } 


loss on the week amounts to j, the last business having 
been done at 3,,. Consolidated Gold Fields ordinary shares 
at 12),thow a decline of nearly 4; while most other Landand 
Exploration issues have fallen from {to 4. Westralian and 
New Zealand shares have been active, but profit-taking 
has retarded the upward movement. Indian shares are 
higher in most cases, and Rio Tintos are only slightly better 
than a week ago, the 12s dividend having been fully dis- 
counted. Rates at the settlement were light as a rule, and 
little diflieulty was experienced in dealing with the 





MininG Companigs, 


Closing Prices, Rise | Closing Prices. Rise 





Last To- or | loast To or 
Werk. day. Fall Week. day. Fall, | | 
| Alaska Treadwell... 5) .. 5} May Consolidated Sdy.- Sb t wy 
Aladdin's Lamp..., 1 . 1A fx Meyerand Chariton ‘9 53 | 
| Bayley’s Reward .. 50 19 05 Modderfontein .. 94 .. 8 1s | } 
Broken Hill Prop... 22 23 Mysore ; 57 5s! + yh } 
Rurma Ruby : DB fas Namaqua csuese Os oo =f] 
| Champion Reef 7 645 ty | New Primrose . CGa&.. SH A ff} 
|} City and Suburban 4) 45 + & Nigel sew: 5 ae 
| Croesus . ite rE fa | Nourse Deep . 44 2 § 4 {| 
Crown Reef 102 .. Ly ' Nundydroog i i 4 i 
De Beers 283 .. 284 }  Ooregum Gold . 3b 3 -& } 
Darban-Roodepoort 6} 6} 4} DoPref. ........ 4x... 34 |i 
East Rand . 6, .. 6} ix | Orion seus - A 2 ¢ | 
; Ferreira .. 19; 204 + {| Pioneer éceeanee 10} 104 ; | 
Geldenhuis Estate... 44... 44... Rand Mines ...... 28; 29 t 
Do Deep . 6 64 Randfontein ‘ 4h Sh | 
Glencairn yo Shy | Rio Tintos ........ 18} 18 t fa |i 
|} Hampton Plain 44 +, fm Robinson oy 94 ee } 
Heriot ‘ P S . 98 + g | Sheba .... > 2rhX.. || 
Henry Nourse. . . Gh... Gf t immer and Jack Wh . WE. ma 
| Jugersfontein 103 .. 9§. # . Tharsis 54 54 & |) 
Jubilee . Raw & Transvaal Gold 5? 54 it 
| Jumpers .. . Gix.. 7 ..+ &) Village Main Reef. 63 4 + & i 
Langlaagte 5} Be ws Wemmer sa aeons Se é 
Lisbon Berlyn 70 6.6 0,6 | Wentworth Prop... ly... Ide & |} 
Mason and Barry 5 .. SL..+ 3 Wothuter.... ooo |B ve G |} 
Lanp, Expvoration, &o. | 
Closing Prices. Rise Closing Prices, Rise 
Last To- or Toast To or | 
Week, day. Fall Wook. day. Fall, } 
Anglo French Fxpi. 4! Say..+ 4 Johannesbg. Water 2.) ,  ¥ fe jt 
Bechuanalnd Expl. 1; } Mozambique ese Jfm.e Ae.- it 
British S Africa 4, 5 Oceana , +) te i 
Cons. Goldfields, .. 12)).. 12§..— ), Orange Free State. 34... 4 + 4 
Ex; loration (New).. 3g .. 3) .. A A. Gold Trust.... 8¢5.. 74 ) 
Exploring ... lv.. J2.. Willoughby Cons... 2 .. Lig 
| Joh. Cons. Invest .. 34 Aauibesi expen 


Miscellaneous Ottoman Bank shares have fluctuated 
rather widely, but are lower on balance. A good 
many English and [trish Bank shares have hardened in 
price, while Africans have declined. A remarkable move- | 
ment has taken place in Allsopp’s and Guinness's stocks 
The dealing in the former has been very active, and the 


23... 2..-- 6 II 
| 
| 
| 


! 
} 


Ordinary has changed hands as high as 1534, and shows an 
| 


advance of 8 points on the week, while the Preference has 


bavirg risen po less than 40, to 540, though the closing price 


fallen 3 each, the position disclosed at the meeting not being 
very satisfactory. Several (Cas stocks have advanced. 
Eastman’s shares have improved on the optimistic speech 
by the chairman at the annual meeting. Assam lualways 
and Trading, Lister and Co, and the shares of the arma || 
ment companies also show an improvement in market value, | 

| 

' 


} 
| 





while Liebig’s shares have fallen 2 points. 


The following are the prices and variations of the more | 


. { 
active shares :— }} 
MISCELLANEOUS, if 
Closing Prices, Rise | Closing Prices. Rise 
I.ast To- or | Last To- or | 
Week. day. Fall | Week. day. Fall. | 
Allsopp .............143} ..1514 ..4+ 8 | Lon. &County Bank 944 .. 95h ..4+ 1 
Armatrongs ; Tn St ‘ Lon. & West. Bank 514 Pee 
Gas Light, &c.,  .. 300} ..W54 + 3 Lon, Genk. Omnibusi42g . 1655 + 3 
Guinness Ord 495 ..530 +35 | Primitive Nitrate... .. .. ... 
Imp. Ottoman Bankisg .. 1248.. vs 
STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under: 
‘THournspay, April 16. 





*ERIE RLRD. - $30,927,000 General Lien 3 to 4¥ Gold Coup. 
bonds of 1906, Nos. 1 to 39,927; and Voting Trustees’ Certs for 


ne 


Cum. Second Iref. Stock ; and $99,990,000 Com. Stoe's. 
Fripay, April 17. 
*BRIGHOUSE CORP. Scrip and Stock of £109,000 3%, Red. Stock. 
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*CHICHESTER CORP. £61,000 3°), Red. Stock. : 

*DOVER CORP. Scrip and Stock of further iss. of £82,000 3%, 
Red. Stock. 

*TUNBRIDGE WELLS CORP. Red, 
Stock. 


Further iss. of £127,250 3 


Monpbay, April 20. 

*HUMBER AND CO. 200,000 6, Cum. Pref. Shares, Nos. 250,001 

to 450.000, and 250,000 Ord, Shares, Nos. 1] to 250,000. 
‘lursvay, April 21. 

*DOMINION COTTON MILLS CO. —41303,200 First Mort. “> 
Sterl. Debs., Nos. 1 to 3,082. 

*HOOD AND MOORE'S STORES. 
Nos 1 to 75,000. 

*HUGGINS AND CO.—Prov. Scrip Certs. of £200,000 43>, “B” 
Deb. Stock. 

*JOHN FOWLER AND CO. (LEEDS). 
Debs., Nos. 1 to 2,000. 

*MAN., SHEFFIELD, AND LINCOLN. RLY. Prov. Certs. and Fully- 
paid Stock of a further iss. of £1,000,000 5 ¥, Pref. Stock, 1894. 

Those Securities marked * are ordered to be quoted in the 
Official List, and also the following 

AERATED BREAD CO.— Further iss. of 4,873 Shares, Nos. 150,926 
to 155,798. 

ARGENTINE GOV. SIX PER CENT. FUNDING LOAN, 
Further iss. of £1,037,680 6, Gold Customs bonds. 

BELGRAVIA DAIRY CO. Further iss. of 7,800 Shares, Nos. 78,001 
to 85,800 

BERGVIK CO,-- £269,000 44: 
of the Serip now quoted. 

BURTON UPON.TRENT CORP. —Further iss. of £53,645 3%, stock. 

MINN: STREET RLY. CO. $4,050 000 First Cons. Mort. 5‘ 
bonds of 1919, Nos. 1 to 670, and 1,621 to 5,000. 

SOUTHERN RLY. CO.-$1,828,000 Addl First Cons. Mort. 5. 
Coup. bonds, Nos 24,012 to 25,839. 

URUGUAY NORTHERN RLY. CO. - £250,000 7 
lieu of the 12,500 7°\, Pref. shares now quoted. 


FORTHCOMING MEETINGS. 


29-Yr. 


75,000 6 ‘:, Cum. Pref. Shares, 


First Mort. 


£200,000 4 


1891 


First Debs., Nos. 1 to 2,600, in lieu 


Ciold 


Pref. 


stock, in 


{represents the first four quotas of the month 
account of the service of the Debt under the avove-me 
agreement. 


received advices, dated March 24, from Messrs H. L. Boulton and 
| Caracas, announcing the remittance to the bankers of £3,908 in 
bills on London at 90 days’ sight, paid by the Government of 


| 
| 
| 
| 


| The net revenue account shows an available balance of £103,881, 
| and the directors propose a balance dividend of £1 10s. per cent., 
tax free, making, with the interim dividend, £2 10s. per cent. for 
the year. 


, Gold | 


The following meetings are to be held during the ensuing week :— 


Company Class. Date Place and Time. 

Alagoas Railway ioneral.. . April 22 Cannon street Hotel, at 124 
Anglo-SwissCondensed Milk General... “\Cham, Switzerland 
Australian Mortgage, Land 

and Finance reneral 22 Cannon street Hotel, at 12 
Black Reef Proprietary ..,.|\General,. 21 \ Johannesburg 
Demerara Railway .. General 21,110 Cannon street, at 12 
biastieigh Mines ieneral 24 Pretoria 
Great Northern Telegraph General > Copenhagen 
Imperial Russian Cotto 

ind Jut Gieneral,. 21; Winchester House, at 124 
International! Sleeping Car | 

ac jeneral 21 Brussels 
Manchester Car and Trams Gcneral,, ~1|Manchester, at ll! 
Mercantile Bank of India jeneral 21, Winchester House, at l 
Recife and Sao Francise | 

Pernam. Railway ieneral 21 Cannon street Hotel, at 1 
Rio Claro Sao Paulo Rly (ieneral 2 . 
Rio de Janeiro Citylmprove |ieneral “4 Winchester House, at 12! 
Sambre and Meuse Railway icneral 23/10 Moorgate street, at 2 
Ban Paulo (Bravilian) Rly jeneral 24'Cannon street Hotel, atl 
Tharsis Sulphurand Copp reneral 22\G lasgow, at 1 
Union Bar f Scotland jeneral 22'Glasgow, at 12 


General 
tralasian 


Aboukir Company 
Britikh and Au 
Trust and Loan General, . 
Bueno Ayres Gil 8. Riv. . ieneral 
1. R. Roberts’ Stores General 
Seottish Australian Mining General.. 


23.134 Palmerston bldgs at 12 
} 


21/9 King William street, at 1 

23,Cannon street Hotel, at 12 

20\ Broadway, Stratford E.,24 
| 24' Winchester House, at 1! 





Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


ECUADOR. — The Council of Foreign Bondholders have this day 
received advices, dated March 14th, from Capt. Chambers, the 
agent of the bondholders at Guayaquil, remitting a bill on London 
at three days’ sight for 41631 for account of the service of 
the External Debt, being the proceeds of the 10 per cent extra 





_a quarterly dividend of 1, per cent. upon the preferred capital 
stock, and the regular quarterly dividend of 14 per cent. on the 
capital stock of the St Paul, Minneapolis, and Manitoba Railway 
Company 6 per cent. guaranteed shares, 


| £140,500, comparing with £208 001 and £130,465 in the correspond- 


The directors propose a dividend at the rate of one-half per cent, 
| per annum, 


securities must be deposited on or before April 30, 1696, at the 


, committee, and on such terms as it may impose. 


Exchange has granted an official quotation to the negotiable receipts 
of the Mercantile Trust Company, of New York, representing 
| respectively, Second, ‘Third, and Consolidated Mortgage Bonds of 
the Northern Pacific Railroad Company which have assented to the 
| reorganisation. 


| final dividend of 7 per cent. for the half-year, making, with the 


import duties collected at the Custom House of Guayaquil for | 


the second fortnight of January, 1896 ($16,233-97). The sent 
states in explanation that ‘the excess of this collection as com- 
pared with all previous amounts, is due to the enormous quantity 
of wines and spirits despatched in anticipation of a new surtax, 
which commenced to operate on the 15th ult.” 

EGYPT.—The Council of Foreign Bondholders have received 
returns, dated Cairo, April 1, 1896 from which it appears that the 
amounts collected during March for the service of the Preference 
and Unitled Debts were as follows:—Preference Debt, £75,481: 
total from January 1, £246,442, including amounts received from 
the Ministry of Finance. Unified Debt, £306,078; total from 
January 1, £1,873,235, including balance from 1895, £1,236,065. 


revenues appropriated for the Unified Debt. 

GUATEMALA.—The Council of Foreign Bondholders have 
received a message from the President of Guatemala, of which 
the following is a translation:~ 
decree relating to arrangementof the Debt in all its parts —Reyna 
BaRkios,” 

PARAGUAY. The Council of Foreign Bondholders have received 
the following cable message from Mr. White, the bondholders’ 
agent at Ascunsion :~ “Contract signed. Will remit by first post 
£4,000. -Wuure.” It is understood that the contract referred to 











is that mentioned in Article 17 of the agreement of Auzust 14, 





| December 31st states that the receipts amounted to Mls.9,945,353, 


which, at the several rates of exchange at which the remittances 


N.B.—The service of the Guaranteed Loan is a first charge on the | 
announcing a dividend for the half-year ended March, at 7 pet 


| £15 514 forward. 
“Congress approved last night | 
'eable that the board of directors in Montreal have declared @ 
| dividend for the half-year, ending 30th inst., at the rate of 10 per 


for account of the arrear coupons Nos, 24 and 25, 


that the receipts in Brazil amounted t» Mls 720,858, and the 
expenditure to Mls.654,657, showing a surplus of Mls.66,201, 
This represents, at 9d per milreis, 12,482, and, after providing for 
the general charges in England, the result is a loss of £19 on the 
working of the company for the period mentioned. 
of interest guaranteed annually by the Government of Brazil hag 
\ been 

balance of £22,681, and the directors recommend a further pay- 
_ment of 8s per share, making 163 per share, or 4 per cent. per 
) annum, tax free. ‘These payments will absorb £12,000, leaving a 
| balance of £10,681 to be carried forward. 


ber 31 states that the gross receipts were £774,405, against 


reserve fund has a balance to its credit of £119,480, as against 

£115,544 on December 31, 1894. 
| from Pilarto Villa del Rosario was opencd for trathe on December 1, 
| 1895 


y the first post 
ly payments on 
ntioned 


1895, and that the £4,000 which is to be remitted ) 


VENEZUELA. ‘The Council of Foreign Pondholders have 


Venezucla for account of the service of the External Debt of 
1881. OF this sum £1,934 is for the current service, and £1.973 


RAILWAY COMPANIES. 


ALAGOAS.— The report for the year ended December 31 states 


The amount 


received. The accounts for the year ;how an available 


CENTRAL ARGENTINE.—The report for the year ended Deeem- 


£699 370, and the net receipts were £357,876, against £300,071, 


This will absorb £100,712, ard leave £3,169 to be carried 
forward. After carrying £15,000 to the reserve fund and charging 
against it £11,064, balance of loss on sale of tug and lighters, the 


The branch of 22 miles in length 


GREAT NORTHERN OF MINNESOTA. — The company has declared 


GREAT WESTERN OF BRAZIL.—The directors have declared a 
final dividend of 2) per cent, making 5 per cent, for the year 
ended December 31, 1895, carrying forward £6,007. 

HIGHLAND. —The report for the half-year ending February 29th 
shows that the total revenue, including the balance brought forward 
and miscellaneous receipts, was £223 883, and the expenditure 


ing period, ‘The baiance available for dividend on the ordinary stock 
is £6,302, as compared with £23185 in the final half of 18945. 


‘The directors state that they much regret the dimina- 
tion of dividend for the half-year, as compared with the corre- 
sponding period of 1895. At the latter date the net revenue 
account was specially credited with premiums received on the 
issue of stock and with interest on cost of lines under construc- 
tion. ‘The accounts now submitted show the actual net profit 
derived from the working of the line for the past half year. 
NORFOLK AND WESTERN. — In reference to the reorganisation, 
holders of the various bonds and stocks are reminded that their 


office of Messrs Brown, Shipley, and Co., acting as agents for the 
Mercantile ‘Trust Co., of New Yorh, After the said April 30, 1896, 
deposits will be reeeived only in the discretion of the executive 


NORTHERN PACIFIC REORGANISATION.—‘The New York Stock 


RIO CLARO SAO PAULO.—The directors prepose to recommend & 


interim dividend, 14 per cent. for the year. 
SAN PAULO (BRAZILIAN).—The report for the half-year ended 


being an increase over those for the corresponding period of 1894 
of Mis 243,806. The working expenses were Mis.4,495 166, or 45°20 
per cent. of the gross reecipts, and the net revenue 1s Mls.5,305,228, 


have been received, amounts to £222,346. The net balance, after 
payment of interest on the debenture stock, and including £12,497 
brought forward, is £202,133, out of which the directors propose 
an interim dividend for the half-year of 6 per cent , tax free (being 
at the rate of 12 per cent. per annum), carrying forward £74,933. 
BANKING COMPANIES. 
BANK OF ADELAIDE.—-Cable advices have been received) 


cent. per annum; £3,000 to reserve fund (making it £152,000), and 


BANK OF MONTREAL.—'The London manager is advised by 


cent perannum. 
BANK OF TARAPACA AND LONDON. —The directors have declared 
an interim dividend of 2s. 6d. per share. 
IONIAN.'‘The report for the half-year ended December 31, 1895 
(old style) or January 12, 1896, states that the gross profit, aft... 
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statements of accounts :— 


Liabili Deposit — 
‘ “ . OTAL 
ties to and Cur-' Miscel- I sri 
share- | rent Ac-  laneous, . om “a 

Le 


holders. counts, &c 


< t t gt £ 
Bank of Liverpoo! ... 1,£61,811 9,506,434 2,584.172 13,652,417 








London and County 3,241,264 38,653.315) 2,717,321 44,611,900 
London Joint - Stoek 2,963,215 16,917,367; 1,825,556 21,706 135 
London and Midland 1,709,556 13,183,273 78.893 14,971,722 
London 8.-Western 860,000 7,485,486 171,553 8,517,039 
National Provincial... 5,000,C0) 44.984.699 520.209 50.504.908 
North & South Wales 1,000,000 7,254,898 256,843 8,511,741 
Pare’s Leicestershire 525,000 1,771,929 23,205 2,320,134 
Parr’s and Alliance ... 1,910,000 15,512 554, 1.913.264 19335818 
Prescott, Dimsdale .... 611,004 4,655,553 19).579 5.457.136 


| Capital and Counties 1,654,500 14,758,815 586.633 16,999,948 
| City... ...0 ccreereeeeeees 1,500,000 7,674,370 1,975,448 11,149,818 
| Consolidated 1'067.285 3,735,477, * 53.758 4/856,520 
| Lincoln and Lindsey 261,845 983,439 43.545. 1.288.829 
| Lloyds .... 2,780,000 28 384,616, 529,900 31,694,516 
| 


Stamford, Spalding.. 397.590 2,646,638 32,786 3,077,014 
Union of London......2 555000 15.646465 3,006,085 21,207.55 
Williams, Deacon...... 1,460,000 12,352,646 608.436 14,421,082 








| making provision for bad and doubtful debts, amounted to £19,459 

land the net profit to £6,631, Including the rest on July 12, the 

| balance of undivided profit was £33,636; out of which the directors 
recommend a dividend at the rate of 4 per cent. per annum, tax 

free. 

| LANCASTER. At a meeting of the Lancaster Banking Com- 

| pany, on Mouday,the 13th inst., a resolution was adopted to 


| Companies Acts, 1862 to 1890. and to inerease the capital from 
£1,500,C00 to £2,100,000, by increasing the nominal amount of 


| be called up, except in the event of the company being wound up. 
| The change is to take effect on and after April 30, 
| NATIONAL OF CHINA.—'The report for the half-year ended 
December Sl states that the additional profit earned amounted to 
$31,077, which, with $40,501 brought forward, makes the total of 
| undivided profits $71,578. From this the directors propose to 
| transfer $20 COO to the reserve fund, and to pay a second dividend 
of ¢sCd per share, leaving $4,219 to be carried forward, 


ASSURANCE COMPANIES. 
BRITISH EMPIRE MUTUAL.—The report for 1895, which was 


issued for the assurance of £60,516. The premium income 
amounted to £196 193, and the rate of interest yielded by the total 
funds was £4 4s 9d per cent., after deducting income-tax. Claims 
were paid under 400 policies for £109,524, including reversionary 
bonus. The ratio of expenditure was slightly lower than in 1854, 
) remaining less than 18 per cent. ‘The total funds were increased 
| by £96,057, and amounted at the end of the year to £1,865,961. 

LAW FIRE.—The report for 1895 states that the premium income 
amounted to £143,172, showing an increase of £6,360 over that in 
1894. The claims paid amounted to £57044, showing a decrease 
of £3 815, and proportion of loss to the amount of premium income 
was 40 per cent. The accounts show a net balance of £56,997, 
after transferring £10,000 to the gene al account 

LONDON AND LANCASHIRE LIFE. ‘The report for 1895 states 
that 2.033 proposals had been received for £979,529, of which 
policies had been issued assuring £767,570, yielding a new premium 
income of £29,698. The total net premium income amounted to 
£194,051, and the death claims, with bonus additions, to £77 374. 
After payment of all other out.zoings, including dividend and bonus 
to shareholders, the sum of £€4,011 was added to the funds, which 
now stand at £1,059,799 

LONDON LIFE ASSOCIATION.—The report for 1895 states that 
the new business consisted of 356 proposals for £496,751, and 
of these 294 for £385,701 were completed, producing an annual 
premium income of £15,217. ‘The year's deaths were covered 
| by 175 policies for £217,400. The t>tal premium income was 
£343,174, and the total income from premiums and_ interest 
£511,922. The funds have increased by £61,906. 

PALATINE.—‘The report for 1895 shows that in the fire depart- 
ment the net premiums were £908,128 and the losses £597,331, and 
in the accident department premiums £38,053 and the claims 
£27,324. The net balance on the year is £25,351, and after pro- 
viding for a dividend at the rate of 74 per cent., tax free, the funds, 
inclusive of paid-up capital, stand at £549,803. 

ROYAL EXCHANGE.— The actuary’s report on the quinquennial 
Valuation shows that £528,283, net sum assured (after deducting 
re-assurances) was written during 1895. ‘The average interest 
earned in the five years was £4 26 10d percent. Commission and 
expenses showeda fractionally lower ratio to the premiums than 
| im the previous five years, and together amounted to 12:95 per 
cent. After valuing the liabilities of the corporation by the 
Stringent standard of the “Combined Institute Tables” at 3 per 
Cent., a sum of £167,560 is found to be divisible among the policy- 
holders, A reversionary bonus of 30s per cent. per annum on the 
Sum assured, and previous bonuses was declared for the quin- 
quennium ending December 31, 1895. 











BANK STATEMENTS. 
The following statement shows the position at the end of March of banks which issue monthly and quarterly 


Cash on,,. 
Hand C*sh at 


and at P 
: _ - Short | ments. stated Loans, laneous, ASSETS. 
Bank of Notice elas &e. 
Eng ke}? otiee. separ ely 
x 3 x £ { & £ 


1, 


> 


4. 


1 
} 


5 


2,236,228 3,906 431 2 147,886 1,683,420 7,442,569 1,919 234 19,335,818 


2 489,457 2,675 500 2,905,208 ; 
,363,681 3,229,408 1,552,416 1,967,081 


1 


| register the institution as a company limited by shares under the | 


each share from £25 to £35. No part of the increased capital to | 


adopted at the annual meeting, states that 817 policies were | 


| 


707,931 2,098,495 3,928,972 


598.474 1.208.956 3.010,899 1,596,134 
156.985 572.5002.573.493, a... 
136.004 3,111,102 17727486 


Disco'nts CE 
Call and) Invest-| where SCOUNTS,| Miscel- | Total 


10 647,347 80,000 13,652,417 
8.910.193 354,357 16,999,948 
5,574,215 2,044,138 11,149,818 

604,502 479,956 332,512 3,439,550, 4,856,520 

R: 139,290 248,207 ai 814,324 87,008 1,288,829 

035,€43 2,648 379 6,874,840) 3,707,077 14,219,855 1,207,722 31,694,516 

655,686 2.986 502 9,889 979 12,313,739, 11,580,442 3,184,552 44 611,900 

359.755 with dis. 2 387 272 14,822,929 2,136,182 21,706,138 
7,071,919 485.530 14,971,722 
4,211,733 2.328 8,517,039 

24,530,316 ‘a 50,504,908 
5,068,705 936,947 8,511,741 
1,496,892 21,369 2,320,134 


1,866,206 1,058,864 


933,290 1,013,000 1,585,175 


1.595.837 910,251 
406,190 395 683 


647.762 1,768,921 330,572 5,457,136 
225,350 1,935,050 81,155 3,077,014 
9,797,613 3,339,772 21 207,550 
5,456,753 851.743 14,421,082 


619,562 1,113,430 976,889 
188.928 80,000 565,521 


MISCELLANEOUS COMPANIES. 


ABOUKIR.—The report for 1895 states that during that period | | 


there were sold 441 feddans for cash for £5,120 and 1,581 feddans 
on deferred payments for £48,706. From the latter figures, how 
ever, there must be deducted 543 feddans, sold for £1/ 003, the | 
contracts for which are being cancelled. Of the 29,000 feddans 
originally belonging to the company, above one-third is, therefore, 
now either sold or under reclamation, 





BRITISH AND AUSTRALASIAN TRUST AND LOAN. ~The accounts 
to December 31, 1895, show a net profit, after payment of all) 
debenture interest and current expenses, and including £2,910 | 
brought forward, of £16,018, and there remains to be dealt with a | 





i 


balance of undivided profits of £8,018. The directors recommend || 


that a further dividend of 1s Sd per share, free of income-tax 


| 


(making with the interim dividend 5 per cent. for the year), be now i! 
declared, and that the then remaining balance, viz, £3,018, be ‘j 
carried forward iF 


BUENOS AYRES (NEW) GAS. — The report siates that the profit for 
the year 1895, including £3,282 brought forward, amounted to 
£48,743, After payment of debenture interest and transferring | 


£8.210 to reserve, there remained a balance of £28,533. Aninterim || 


| 


dividend has already been paid, and the directors recommend a final 


dividend of 6s per share, making 5 per cent., tax free, for the year. || 


CEYLON TEA PLANTATIONS,—‘The report for the year ended | 
Deceinber 31 stat-s that the net amount at credit of profit and lose | 
account, including the balance brought forward, and after pro 
viding for general expenses, &e., is £53,552. An interim dividend | 
of 7 per cent. on the ordinary shares was paid in October, and it is | 
proposed to pay a final dividend of 8 per eent. on the ordinary 
shares, naking 15 per cent, tax free, and to add £19,292 to the 
reserve fund, carrying forward £1,656. 

CONTINENTAL METROPOLITAN TRAMWAYS.— The report 
for the year ended December 31, 1895, shows that the total 
receipts amounted to £169,079, and the expenses to £139,876, 
leaving as the gross profit on the year’s working, £28,203. ‘The 
available profit is £17,102. Of this sum £5,554 has already been 
distributed by way of interim dividend on tie preference shares, 
leaving a balance of £11,548. The directors propose to carry to 
the reserve fund for the redemption of the preference shares, 
£2,519, and to pay a dvidend of 28 per share on the preferred 
ordinary shares £2,888, and to carry forward £586, 

DARJEELING..-The directors recommend a dividend at the rate 
of 54 per cent., clear of income-tax, carrying forward a balance of 
£88. 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH. 

The accounts to December 31 show a baladece profit of £210,579, 
after payment of three interim dividends. The directors propose 
to distribute a final dividend of 28 6d per share, together with a 
bonus of 4s per share (or 2 per cent.), making a total distribution 
of 7 per cent. for 1895 

EASTERN PRODUCE AND ESTATES. ‘The report for 189) shows 
a gross profit of £45,629, and a balance available of £25,671. The 
directors propose a final dividend of 34 per cent., making 5 per 
cent. for the year. £5,000 is carried to reserve, and £10,183 ecar- 
ried forward as a provision for retirement of debentures in the 
current year. 

EASTMANS.—The general meeting was held on the 15th inst., 
when Lord Greville, in proposing the adoption of the report, said 
that the net profit for 1895 amounted to £43,316, which, with the 
eredit balance brought forward from 1894, made a total profit of 
£49,150. This result was not as good as they could have wished, 
but was accounted for by the fact that the beef had cost in 
America fully a farthing per lb more than in 1894, without a 
corresponding advance in the selling price. A dividend of 2 per 
cent. on the preference shares for the three months endin 
December 31, 1891 was paid on July 1, 1895, and a further dividen 

of 6 per cent. for the nine months ending September 39, 1892, was 
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paid on January 1, 1896, leaving a credit balance of £10,471 to be 
carried forward to 1696. 

FREDERICK LEYLAND AND CO.—The directors in their report 
state that low as freights were in 1894, they were even more 
depressed in 1895. The profits of the year, after setting aside 
£26,330 for depreciation, amount to £41,740, exclusive of £3592 
brought forward. An interim dividend at the rate of 4 per cent 
per annum was paid on the ordinary shares, and it is now proposed 
to pay a further dividend at the same rate, leaving £1,449 to be 
carried forward 

GREAT NORTHERN TELEGRAPH.—'The net receipts during 1895 
including the balance broaght forward from 1894, amount to 
£381,533. Dedueting £85,917 towards interest on, and amortisa- 
tion of, debentares and interim dividend (already paid) £75 000, 
the board propose to distribute the balance as follows: Final 
divid nd, making the total dividend for the year 10 per cent., 
£75,000 ; reserve and renewal fund, £83,333; pension fund of the 
staff, 12,778; directors’ remuneration, £1 500; balance to be carried 
forward £58,0.5 

IMPERIAL CONTINENTAL GAS.—The directors recommend a 
dividend of 5 per cent. for the half-year ended December 31, and 
a bonus of 1 per cent., both tax free. 

INDO-EUROPEAN TELEGRAPH.-—-'The report states that the 
revenue from jl sources for 1895 amoun ed to €123 735, as com- 
pared with t119,118 for 1894. After deducting expenses, and in- 
cluding 15,789 brought forward and debiting income-tax, there 
remains the sum of £59372. ‘The directors have placed £10 000 to 
reserve, and dividend for the six months ended 
December 31 of 174 6d per share, and a bonus of 20s per share, 
both tax free, making in all 10 per cent. for the year, and carrying 
forward £6,872. 

J. R. ROBERTS STORES. —The report for the vear ended 
February 14 states that the gross prolit, including transfer fees, 
amounted to ££4.333. and the available balance to £17,7.4 Tre 
directors recommend a further distribution on the ordinary shares 
of 5 per cent., making a total dividend for the year of 84 per cent., 
and also the payment of 15s per share on the founders’ shares. ‘The 
sum of £420 will be carried to reserve, which, with the prem um 
received on debenture stock (less cost of issue), will then stand at 
41,32 

LONDON TRIST. The report for the year ended March 31 
states that a turther amount of £50000 debenture stock has been 
issued, making atotal sum of £85,000. £490) have been placed to 
reserve snd cepreciation account inc'uding £4,244 brought for- 
ward, The net revenue is £47,637. The d reetors propose a final 
dividend at the rate of 4 per e-nt. per annum on the deferr.d 
stock, making 4 per cont. for the year. A further sum of £2,131 
is placed to :esecve and depreciation account leaving £4,722 to 
earry forward 

MANCHEST! R BREWERY.—The report for the year ending 
February 29 states that the pro its avaiable for appropriation this 
year amount to +43,.65 Cinclusive of £553 brought forward), and, 
after setting aside +4000 for leas holds, and writing off £7,00) 
for goodwill, a balanes of £7007 remains out of which the 
directors propo e a dividend at the rate of ©8 per cent. per annum 
on the ordinary shares, making with the interim dividend 48 per 
cent for the y ar, leaving a balance of £1,257 to be carried 
forward 

ORI NTAL TELEPHONE AND ELECTRIC,—The report for the 
year end-d Decem ver Jl shows a ere iit balance, including ¢'706 
brough) forward, of £9,331. The directors recommend a dividend 
of 5 per cent. tax free, leaving £806 to be carried forward 

PETER SCHOENHUrEN BREWING. Tie directors bave declared 
ao interim dividend on the preference shares for the six months 
ende i Mare Sl a: the rate of 7 per cent. per annum 

ROYAL MAIL STEAM PACKET. —The directors have decided to 
recommend a distribution of £1 10s per share for the half-year 
ended December 31 lat, free of income tax. 

TRUST AND AGENCY OF AUSTRALASIA.—The dirce ors recom- 
mend the customary dividend at the rate of 20 percent. per annum 
with a bonus of 24 per cont., making a total distribution for the 
year 1895 of 225 per cent. as before. 

UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST. 
—'The trustees have decided, subject to tinal audit, to recommend 
the payment ot dividends at the rate of 5 per cent. per annum on 
the preferred stock and at the rate of 2 por cont. per annum on 
the deferred stock for the half-year ended April 4, 1896; also to 
transfer the sum of ¢2,000 from the revenue account to the reserve 
fund, and to carry forward a balance of about £1,700. 


propose a 


MINING COMPANIES. 


BRILLIANT AND ST GEORGE UNITED. 
month, 1512 tons, for 2313 ounces, 
payable on the 22nd inst. 

BRILLIANT BLOCK.—Crushed last month 1,655 tons for 1,039 
ounces. ‘The profit on the run is £350. 

BUFFELSDOORN ESTATE AND GOLD. Production for March, 
2,202 ounces, 80 stamps, 29 days. 

CASSEL COAL. Gutput for March 25,017 tons; profit £4,900. 

_ CAYLLOMA SILVER.—The March production, 8,250 ounces fine 
in export ores, 4 3.0 ounces fine in bullion. 

GREAT EASTERN COLLIERIES —Cable dated April 15th: The 
output of coal for March was 16,100 tons ; profit. £2,300. 

_ MOODIES GOLD AND EXPLORATION.--Last month's crushing 
Claims rented, 499; toms crushed by claim-bolders, 2,15), yielding 

1,150 guineas, wahoo ¥ 
PRINCESS ESTATE AND GOLD.—Results for March: Crushed 


2,771 tons, 1,126 ounces ; extracted from tailings, 411 ounces ; total 
1,537 ounces 


RANDFONTEIN ESTATES.—Sha 


Crushed during the 
Dividend of 9d per share 


ltijhh BUVUNUMIDSY. 





(April 18, 1896. 





for registration up to December 2, 1895, ave now ready for deliver 
by the London agents, the Robinson South African Banking ¢ om 
pany, Limited, 1:Bank buildings, Lothbury. E.C. ™ ; 
RIO TINTO.—The directors, after writin. £72390 off sundry 
depreciations, and the amount of the drawn bonds, 150,500. all 
the debit of revenue account, recommend a final dividen | {oy 1395 
of 125 per share, making, with the dividend paid in Novo er jag 
22s per share, or 11 per cent. for the year, ad ling £25,000 to the 
reserve fund, thus bringing it up to ¢100,000 and carrying forward 
£28,000. ; 
ROODEPOORT DEEP LEVEL GOLD. —The following cable alyicos 
have been received as to the result of last month's crushing :— 
“Portion of battery only running for 24 days. 1,929 tony 
crushed, yielding 657 ounces from plates, and 1175 tons cyanile 
yielding 83 ounces. ‘Total production for the month, 750 oune « 
Exclusive of concentrates estimated value 77 ounces. ‘The rade 
of ore milled has been seriously affected by the amount of waste 
rock from development unavoidably crushed through scarcity of 
native labour, The yield has also been affected by the usual! 
absorption in new plates and cyanide. 390 stamps now running. 
Expect to start 40 stamps almost immediately.” 
SCOTTISH AUSTRALIAN.—The accounts for the half-y: ar ended 
December 3lst last show that the credit balance of £279 brought 
forward has been increased to £2537 ~~ No dividend is pro, 
the directors ou the present occasion 
SIMMER AND JACK.—Crushed 13145 tons. Obtained 
ounces from mill. 652 ounces by chlorination and 2,492 ounces 
from tailings by cyanide during the month. 
VAN RYN. —Prolit for last month on milling, €269; profit for last 
month on cyanide operations, £977; total, £1,245. 


osed ny 
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Mark Lane, lritav Kvening. 

The weather on the whole has continued favourable fcr farm 
work, with which good progress has been made daring the week, 
and the crops, both in this country and in France, are vers pi omising, 
but the low temperature has somewhat slackened the crowth 
‘hey are, however, well forward, and altogether the situation is 
notin any way unsatisfactory. The trade during the week has 
been firm all round, with transactions on the spot of fair extent in 
both English and foreign wheats. The official average price of 
wheat in last week's retarn was not appreciably altered) At Mark 
Lane to-day rather silfer rates were asked, but bosiness 
was chiefly done at full prices, and was of far extent, 
French and American flour has realised a small advance, bat other 
kinds are without material change. The floating and forward 
shipments have ruled very firm, and close rather deare Phe 
principal sales during the we-ck have comprised Calif roian off 
coast at 278 6d. To day 28s 3d asked for this quality, prom, t sh p- 
ment and handy cargoes, and 23s for large cargoes lor Wala 
Walla, on pas-age 27s 3d asked. For a cargo of American No. | 
Northern spring, off coast, 258 6d has been abe best bid. For 
12,000 quarters Danubian, afloat, 25s 1$d paid, on sample, end tor 
11,000 quarters ditto, alsoon sample. April shipment, old style, 
243 34 paid, U K. price for Continent. For 1000 tous La Ilota, 
April-May shipment, 25s Gd 


Piata, arrived at St Vincents sold on sample at 24s €d. 
Barley, on the spot, bas met a quiet demand al irm rates. 
In the cargo trade 1!d advance was quoted to-day for 


fi { 


near positions, 15s 3d bid for Danubian loading, 15s 4d for 
Azoff loading, and 15s 45d bid for Nicolsieff, 59 to 51 ibs, loading; 
same price bid for ditto arrived at Gibraltar. Maize, on the spo, 
has been fairly steady, with moderate trade. Floating carges from 
Yellow River Plate, on passage sold at 14 4d for 3.0L0 tous, 
and 13s 3d, tale qua'e paid for 1,800 tons yellow and 1,710 t ns 
white, loading. ‘lo day 148 3d asked, tale quale, for May-June 
steamer, La Plata, and 16s 9d sail to be obtamable for Ga ats 
maize, shipping or shipped. Oats on the spot have met a steady 
sale at generally firm prices. Beans and peas ere supported in 
value and meet steady demand. 

(‘ne following tabie estimates the home consumption of wheat 
aa the harvest year 1895-6, contrasted with 1894 5, 1895-4, aud 

892-5:— 


1895-6. 1894-5 18934 1292-3 
cwts cwts cwts _owts, : 
Imports—Wheat (31 weeks to April 4) 39,418,800 40,810,800 54,160,800; 37,474 0 
Flour am s | 13,060,200, 11,855,800) 11,251,200) 12,958,100 
52,479,000; 52,657,100; 45,412,006 0: | ee ” 
Add week ending April 11—Wheat 1,110,000 1,765.90 1.455.900 767.90 
De dssectshasedssicesaensensco [an 385,700 2 9500 $60,600 


Total imports, 32 weeks. .....| 53,876,900 54,816,700, 97,045,490) 5..05*,200 
Less exports—Wheat............... | 174,300 187, 50x 272,00 $15,500 
WEEE nunavadead Sak shaccnsshnee | 111,600 125.700 102,000 

Net imports.............. : 
Add to this the estimated sales of 
home-grown wheat ee eeess| 12,049,200 17,259,501 


Thirty: two weeks’ home supplies .. 











ives 


re certificates for transfers lodged 





Visible supply“ in U.S. centres bush 
Do do = in cwts.. 
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THE CORN TRADE. 1 


paid on cable order, ‘foda, La || 


| 65,631,200, 71,736.000, 64,663,400; 71,975,200 


| 
i| 


| 
| 
| 


| 
| 
} 


| 


\| 
\\ 
\| 


53,591,000 53,505,500 45,071.20 $1,259,700 | 


17.992 206) 20.613 0 '! 


| 

| 

Average price of English wheat, per 5s 4 s a s ad = é \| 
ON CE ee ce ETE 20 4 27 a4 10 

RIE 6.5) cuuatencicnaguectoues 5 iy 4 8} 5 8 alles Se 

t 

| bushels. bushels. | bushels. buch is. | 

59,330,000) 70,486,000! 69,218,006 76,093.000 * 


31,784,000! 37,760,000 37,081,000 40,767,000 }) 
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COMPARATIVE AVERAGES OF GRAIN. 


Tho following is a statement thowing the Quantities Sold and the 
Averege Price of British Corn (Imperial Measure), in the six 
weeks ended April 11, 1896, and for the corresponding week in 
each of the years from 1895 to 1892 :— 


QUANTITIES SOLD. AVERAGE Pricks. | 


Wheat. 


| Barley. Oats. | Wheat. ; Barley. | Oats. 

1896. qrs_ bsh qrs beh qrs bsh, s8da@iesedf@&@jis4 
Aprit 11..| 25.550 5| 12827 5) 8659 2) 26 | 2 13 1 
4 | 29442 3. 263% 7) 12157 5| 247 | #2110) 13 3 

28. | 30.156 5| 36163 2; 12291 4) 2410 | 214, 13 4 
March7)-:] 3a00¢ 7 38ilL 2| 169% 5) 251) 21! 33 9 
14.| 36000 6 44655 7| 20879 7! 25 5 | 213 | 1310 

t.| 339% 7) 51274 0} 21315 5) 2 4 | 25) 13 8 

1995 .... | sro 6) 15306 5| tes 6} 4] ns! on 
10 | 40895 2. 8432 6| 787% 4 247 | 2710 18 2 
1893 ......| 51665 1, 14261 4) 8X42 3 2410) 28 8 KT 
1992... 47,569 6 16546 6! 5470 6 30 %10! 2 7 





THE IRON AND COAL TRADES. 


The pig-iron markets have been rather flat in most districts 
this week, but makers are fully employed, and prices are firm 
general'y. At Glasgow a fair amount of business has been done 
in warrants, and prices, after being a little flat at the beginning, 
are about the same as last week. The closing quotations are ;— 
Buyers. 468 2d cash ; 46; 4d one month; sellers 4d more. Stocks 
in Connals Stores, Glasgow, 356,206 tons ; Middlesbro’, 186,950 


ns. 

Our Middlesbro’ corsespondent, writing on Thursday, says the 
duine-s in the Glasgow market, and the lower prices for pig iron 
warrants, have limited business in Middles)ro’ iron for the present 
There +xists, however, no pressure to sell, especially as the 
deliveries are large, and show, so far, a considerable increase over 
last month's Steel of all sorts in good demand and works well 
supplied with orders, Middlesbro’ pig-iron, No 3 warrants, 38s ; 
makers’ irou 283 6d and 38s 9d; hematite, Bessemer, 4€s 6d and 
468 9d 

The engineering and shipbuilding branches in Scotland are 
very busy, and the Lancashire trade in finished iron and steel 
remains active. Lane+shire iron bars are quoted £5 10s; steel 
billets, 14 7s 6d to £4 103; and boiler plates, £6 7s 6d per 
ton. ‘The finished iron and steel trades in the North of Eng- 
land have had alittle lull owing to the holidays, but shipments are 
good, and ma ufacturers’ order books are well tilled. The price of 
rteel ship plate. is £5 2 6d; steel boiler plates, £6 2s 6d; steel 
ship angles. £5; iron ship plates, 45; iron angles, £4 158; com- 
mon iron bars, £5, all le.s 2s per cent., f.o.t. Heavy steel rails can 
be bought at 44128 6d net at works, tut there are not so many 
orders offering as there were last month 

There is -ome improvement in the Northumberland steam coal 
trade, but in Lancashire bu ineas remains in a depressed condi- 
tion, Wigan Arley is quoted 10s per ton, and seconds 83 6d to 
93s. The London market is quiet. 








THE COTTON TRADE. 


LIVERPOOL, April 16. 
PRICES CURRENT. 


Same Period Same Period 











. . e 
3/6 | & 1895. 1894 
Descriptions. al & . 
ie . Fd al cs in a 
PISS Fi Sik Biss Fs Fy s 
OA SC Ale BR ACF me A OF & 
American, | d a@jajajaiatalajajaladaia 
Rea Island....... perth) .. |IL {12 (13h 15 22 12 (12 13h) 14 16 I 
Florida ditto ......... bests tL wre ee 74 8 | By 83 9 | OF 
jOrd|\G O LM Mid GM MF i.MMidGM LM MidiGM 
American ............. | Sit 42) 49, 42) 442 44a Sch Se Sta 4 4h] 4g 
Brazilian. Mid MF Fr. iG F Gd. Pne MF) Fr. Gd MF Fr. | Gd. 
Pernambuco, &c. ..... ye B44 Sth) .. || ya, Sia) 4B 4 i 43k 
ney “eae Wak ¢.4k eae mi Sent... 114 1 4 
RAR Spe 1. | 48) 4th, Sha! -- . || Syai Sta 4 44h) 
Rio Grande ........... ee eee rg ee ee | Sha - | Sai -. 
Bahia, Aracaju, &c. ....) ../.. |. an ee Fee mee as » | Sn as 
SS haere -. | 4h 4 4 - 1) Sxai 3 ~- | Sry Seal. 
Maranham .......... Lag ad) agai occ |) Se) Sha) a ol 
Egyptian | 
Ee OES 4a} 58 52,6 | 6h 6} Ste 6h Gf 44 4B) 52, 
ER cig aie cys bY tie eng Haag) ‘y a ae 
Smyrna, Greek, &c. ....| .. | 3) 38) 48544 ©. Sh SH Sh OS Mh 4b 
West Indian, &c. | j 
Tahiti S-a Island ...... -» ) 6b, 6217 | TH) .. | 6 | Ri, .. | Th 8 
Peruvian—Rough ......| .. | .. | .. | Gre) Ofs 6H «| -- Zz | Std 
Ditto Med. Rough ....| |. |. | 5} | 5f4 6 | 4h | 4) Sih 
Ditto Smooth ........| .. | 4p 47m! 44, 4B ‘dine Bhai Ma .. | Sek 48 
Ditto Sea Island..... RE meas 1 tk AL. .16 17 PAL ef 
WI bik oc cecdenscks .. | -. | Oh 4h) 4h 8G i: ais 34 4a 
Fast Ind an. F..GFEG Fed FG Fae GF Gd Fo GF Gd Fa 
Burat—Hingungh't ... oad cat ce hoe Oe) Oe] oe oe 
Ginned Dharwar .... 3th. Sxk Sth Sha oflelt anaes , 3% | 
M.Ginned Broach....| .. | . ) Sa) SH 4c 3h! Stet .. | 4 
Dholierah ............)3 | 33 | 34! 38) Ste 243 See Sth Sie} 5 
M. Ginned Dhollerah. .. | t 3 | 34) 3a! Ste 24 3 | Sy 3 Y 35 
Oomrawuttee | San) Sek! Sr!) SP! Std 34 2 5 34 Sek See! 5 
.G. Oomrawuttee ..| . | 3a 3re Sen SHA Sh 29 3 See) See Syal 
Khandeish ..........| 24H) 34m) See: 3m! Sra 2% 28 3 (S| .. 
SR eo cats oo | Stn Sr 32 2tr 34 i 375 
Comptah 248) 343; Sra 232) 32s 34 Od . 
Beinde ..............1.. 1 2b | .. | 20) 2a Spey Qe 2tdi 3d 2te| 3h 
| Speetogrentae | Ota) Qf) 2:t 26 Sh 2rm, 2tt) 38 it 2; | St 
Madras—Tinnevelly....’ Soe Sh Sth 44! tt Siri Sat. sta 4a) . 
Western 2) 3A,.. | 39 dg. 


Imports, Exports, Consumption, &e. 


1296, 1895. 

Bales. Bales, 
Imports from Jan. 1 to April 16 ............ 1.279.404 ...... 1,812,140 
Exports from Jan. 1 to Aprill6 .......... . 105,948 107, 9S 
Stock, April 16 ........ sccssaaes . Le 1,7.2,240 
Consumption from Jan. 1 to April 16 .. 1,072,671 1,154,005 


These figures show :— 


ales. 

A decrease of imports compared with the same date last \ear of 532,740 
A decrease of quantity taken for consumption of .... ?; , BL SSO 
A decrease of actual exports of.. 7 2,010 
A decrease in stock of nae 565,070 


In speculation there is a decrease of 48,120 bales. 
The imports this week have amounted to 85,312 bales, and the 
quantity of American cotton reported at sea for G est Britain 


(including cable advices to date) is 98 000 bales, agaiast 155,000 
bales at the corres ponding pericd last year. 


The cotton market continucs quiet, with only a moderate business 
doing, and the tende icy of prices in favour of buye s. Sea Island 
has been in moderate demand, and quotations of the current 
qualities of Florida are reduced jd per tb American has been in 
moderate request, and quotat ons are reduced partially 1 G2d per 
lb. Brazilian continues in small demand at previous rates 
Egyptian has been quiet, and prices have tend d in favour of 
buyers. Peruvian and African have been slow of sale. but there is 
no change in values. East Indian continues in good request, but 
quotations are generally reduced ¢,d per Ib. 

“ Futures.” The market continues very qui: t, and, ftir some 
slight fluctuations, prices are partially 1-64d per Ib lower than 
last week 8 Circular rates. The closing values are: Delivery: 
American, any port, 1, M.C. April, 4 19-640 to 4 20.6 d; April- 
Mav, 4 19-64d; May-June, 4 17-64d to 4 18-6 d; June-July, 
4 15-64d to 4 16-64d; July-Aug., 4 14-64d to 41> 644; Aus Sept, 


4 11-64d ; Sept. Oct., 4 2-64d to 4 3-64: Oct. Nov., 3 61-€4d to 
3 62 64d; Nov.-Dee , 3 59-64d to 3 60-64d; Dee.-Jan., 359 C4l to 
3 60 64d; Jan.-Feb, 3 60-€4d per lb ‘The following tra: sactions 


have taken place in Egyptian:— Delivery: F.G.F. May, 5 €1-64d; 
June 5 60-64d, 5 37 64d, 5 59-64d 5 58-64d pe: Ib 

The amount of cotton forwarded this week is 66,819 ba'es, and 
actually exported 8,455 bales. The increase of stock this week is 
11 060 bales. The sales amount to 45,580 bales, of which 100 are 
on speculation, and 790 declared for export. 


MANCHESTER, April 16. 


(1.) Comparative Statement of the Cotton Trade, 


p Previous Weeks in 18 #, 
rice 
~~ Price,| Price | Price Price i Pi e, 
On Aol. Ap. Mas Mar Moar 
1896. | “9 Pim! 19 | 32. 
s dis ais dis ad a a ad 
Raw Cotton—Upland middling....perlb 0 43:6 41.04 04 04! ) 4! 
Ditto, good middiing...... 0462 O44); 0495. O4,) 04 0 4 
_ Pernambuco, fair . ---' 0 43,0 42,0 43,0 47 0 4,0 4& 
- Ditto, good fair 0 44.0 4, 0 4,0 4) 0 4.0 4% 
Yarns—No.40 Mule twist fair, 2ud quality) 0 74.0 74 0 74,0 7 0 73.0 73 
No. 30 Water-twist ditto 07\;0 710 71:07:07; 0 7 
26-in 66 reed, Printer, 29 yds,4ibs2oz* $5 0'50'3 060 350 $6 50 
27-in, 72 reed, ditto S5ive20o%s40°4C'40 40 40 40 
| 39in, 66 reed, Gold End Shirtings, 57) 
yarda, 8 jbs 4 ozs 5 104 5 104) 5 1 5 10 10), 5 14 
10-in, 66 reed, ditto, ditto, 8 Ibs l2ocs 66 66.66 66 66 6 9 
40-in, 72 red, ditto, ditto, 9 ibs 5 oz. 7617617 6\;76;:,7 6\7? 9 


Win, 44 reed, Red End Long Cloth, 56 ! 
yarda, 9 lbs ~ 4444 444 444 444 44:4 6 


(IL) Comparison with Previous Years 


Price Corresponding Vi cek in 
Apl 

9, | | | 
1896. | 1895. | 1894. | 1895. 1492 i 1691. 


s dis din dia din Gis a 
Raw Cotton—Upland middling....perlb 0 49/0 3%'0 44,04), 0 S40 4 
— Ditto, good middling...... 0442 0 ae 04%,04" 04% 0 5} 
_ Pernambuco fa@ir.......++- O 46/0 32,0 44/044 04,5 0 St, 
oa Di: to, good fair . 0 4:0 ts 0 4h 0 4, O44 9 a 
Yarns—No. 4 1oule twist, fair, 2nd quality 0 74/0 64 0 74) 0 te, 0 7, 90 i 
No. 0 Water-twist, ditto 07/0 G0 64,0 73 0 & 0 & 
26-in, 66 reed, Printer, 29 yds,4iba2oz5 3 0'3 0:5 44,5 9'5 6) 5 104 
27-in, 72 reed, ditto Siba2oza 4 0.40':4 2'4 % 4 4 9 
39-in, & reed, Gold End Shirtings, 57) 
yarda, 8 Ibs 4 ozs ; 5105 4460\;69'6 6°70 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 6 616 1416106417 747 4 7 9 
40-in, 72 reed, ditto, ditto, 9 Ibe 5 ozs 76:7 1460:,69.8 4, & 104 
39-in, 44 reed, Red End Long Cloth, 4 
yards, 9 ibs : Sth 444 31:4 914105 4 Th5 9 


The Manchester market continues unsatisfactory to bot: se'lers 
and buyers Producers have had hard work to get prices near to 
their quotations for orders of moderate size and although offers 
have not been wanting, they have seldom been of a practicable 
character. At the moment it cannot be said thet a bette: state of 
things is in the immediate future, India buying is almost sus- 
pended, owing to the relapse in exchange, and for China only 
exceptionally cheap lots of goods have received any attention. 
Home and South America have taken moderate lines of miscel- 
laneous goods. and usually ruling prices paid, v hilst for other 
outlets the trade has been quite of a retail description. Sl irtings 
keep inactive, with manufacturers wanting orders badly. Fine, 
light, and fancy Eastern fsbrics well engaged though contracts 
are running out more rapidly than they are being replaced 
Coloured woven goods move off slowly. In rad ord clo‘ is it is 
reported the American market is over bought, and cancelments are 
frequently met with. Yarns for export have been only in indif 
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THE ECONOMIST. 


(April 18, 





Cops for home use steady, 


ferent demand, [Business forthe East small, and slight concessions 
from ruling rates accepted rather than allow orders to pass by. | 
but manufacturers have rarely bought | 
in excess of immediate requirements, and transactions altogether 
will pot have been on level with the production. In two-folds 
prices are well sustained, but there is decidedly less inquiry about 
either for American or Egyptian qualities. 





THE WOOL TRADE. 


Trade remains very quiet, with but little inquiry. 

Messrs Buxton, Ronald, and Co.'s Colonia! wool report, 
April 14, contains the following: The commer ial record of the 
first quarter not only compare d favourably with the corresponding 
period -of last year, but afforded valuable evidence of national 
vitality, which promises well for the future, Last year, the chief 
im tus to | nropean activity was derived from the Urited States 
This year, so far, it has been quite the reverse. It remains to be 

eoa what the ulterior effect of 80 sudden a change may be upon 
the world’s With regard more particularly to the 
woollen at industries in Europe, good employment for 
machinery continues to be the rule. (Quotations for yarns have 
certainly viven way somewhat from the highest point and nearly 
all qualities of “tops” bave declined 4d per lb during the past 
thr Unecrtainty, therefore, is a predominating feature 
in markets throughout Europe, concern being naturally evinced at 
the diminished calls from America, where trade has heen extremely 
dull, with much machinery standing idle. The course of the 
March here was both interesting and to some extent 
puzziing: interesting because values reverted to a basis to which 
Colonial had been a stranger for nearly five years, and 
puzzling because of the really one-sided character of the strength 
which was developed. This latter circumstance is especially 
worthy of note, since it may not be without effect at the next 
series h re, in the advance having been in excess of 
reneral trade anticipations. There is nevertheless every pro- 
bability that the true circumstances of 
supply and demand will make themselves felt with increasing clear 
ness and ellect. Private inquiry bas been on the most limited 
scale during the current interval. The list of arrivals for the third 
the 28th instant, which was to be limited to 
was closed yesterday, when the figures stood as 


dated 


commerce 


| WwW orste ad 


wee} 


KeTICS 


wool 


view of 


as the year progresses 


s;toopen on 


seri 
: 


\ustralasian Bales. Dales. 
Victorian ...csescce- saadok : 68.724 
N.S. Wal 160 2 
IIE ens cacian cid vepenersnss . 31,793 
South Australian... aes ; 26,154 
West Nustralian . Se PaaS SS 6,208 
lasmanian........ aR? whos 7 276 
cy 7 er 62,333 
- 02 4/6 
South African 
( ape, We tern d 101 
Cape, Eastern .,. idhene 34,990 
Natal... = 18,924 
- 56,015 
Total 


Arar 
O00, f i] 


of which 95,000 bales have gone forward to other destinations. | London 
for the forthcoming series will, | 


The probable avaiable total 
therefore be about 281.000 bales. 

Messrs 
to report an inactive market during the past week, the only incident 
being some enquiry for short, light-eonditioned Kaffrarian wool on 
Seoteh account, which has resulted in some small transactions on 
the basis of last sale’s closing rates. A disquicting effect has been 
produced upon the industrial centres at home and abroad by the 


drooping tendency of the terminal markets for “tops” (merino) on | 


the Continent. ‘this now amounts to a depreciation of 5 per cent 
from the quotations of the 29th March, the date upon which oury 
second series closed. Meanwhile, machinery continues to be wel, 
employed, in spite of the dearth of fresh American orders fo 
manufactured goods, 

Our Bradford correspondent, writing on Thursday, says :— 
* There is a subdued feeling of uneasiness running through the 


parcels sold, by auction, included good seconds at 


Charles Balme and Co. write on 16th inst.: We have again | 


THE SILK TRADE. 


Market quict. No change in quotations. 





JUTE, FLAX, AND HEMP TRADE. 


The Jute market has been firmer, with unsatisfactory crop 
reports, and higher prices in Calcutta but is again quiet, A 
fair week's business has been done, (iood first native, £11 17s 6d 
May to June shipment, to London. Several sales made for Ham- 
burg, at £10 7s 63 to £13 7s 6d, RED; new at £13 15s, 
ductions in Dundee steady since the Easter holidays 

Flax is without material alteration, but a littl more inquiry in 
Dundee on account of some improvement upon yarns. 

Receipts of Manila Hemp continue large, and amounted to 16,509 
bales last week. Prices remain without improvement. A few small 


£17 ; Superior, 
ihe private contract business has been small, 


J ute pro- 


at £41, c.1.f. 





FOREIGN AND COLONIAL PRODUCE MARKETER. 
For Report of To-day’s Business and Fublic Sales see ‘ Postscript.” 


Mincing Lane, Friday. 
he market was for a few days stronger, with rather 


SUGAR. 


higher rates for Beet, and not much Cane offering. Subse juently 


the former became quiet, and prices weaker as the refiners still con- 
Further buying for the United States has 


prevented much alteration in prices, and there is little offering, 


tract their operations, 


the receipts of Cuba continue light, and the visible supply of sugar 
62,000 tons, against 2.599.000 
At auction, 1626 bags crystallised 
Demcrara sold, at 15s to 17s, and 5,721 bags Trinidad, at 15s 3d to 
17s. 321 packages syrups, 12s 9d to 13s. Business has been done 
by private contract, 


for Europe and America is now 2 


tons at same date last 


year, 


Refined is firmer, at some recovery 


The st 


Low 
brown kinds attract 


held by the 


rather more attention. 
trade is now 


k of sugar 
reduced. 


Tmports and Deliveries of Sugar into London from commencement of the year to 


Arril 13, with Stock at the remaining at the latter date. 

1896. 1895. si, 1893, 

Tons, Tons. Tons, Torna, 
Imports ....06 15,100 ee 14.000 «e «=: 65, 400 a 7,500 
NSPE 14.500 se 5p 500 “ 65,600 62,4100 
Tr rr 27,400 _ 15,500 bas 18,000 2,100 
Stock, United Kingdor 133,000 oe 61,500 ee «66,000 “4.600 
Cane Jaggery, per ewt, 93 at 6370 RS 10 10} 
Crystallised West India... 146170 ome M6170 .. 186200 
Beet, per cwt, fob, ... 12 10) oe 984 _— lv? 1 ss 16 74 
Fine Freneh 1 es,fob. 15,6 lik aaa in0 176 ee lt 1 
Java afloat, No. tol6.. M6OMY : 13116 491 179 180 
Tate's cubes, No.1 . o* IX 3 ae 17/0 Live 22/3 

Quotations at this Afternoon's Call of the Produce Clearin,-House. 

Apr. May. June, July. Aug. Oct.-Deec, 

88 per cent. fo.b..percwe 1292 ..122;)10).. 180 ..1 -5 Lith 


Jaggery. 


1,.£00 tons Palmyra sold, to arrive, 


April. June ship- 
ment, at 8s Vid 


, and 100 tons Cane, April-June, at Os 3d, for 
Fgyptian, —3,000 bags syrups, on the spot, at 9s. 
Beet Sugar. 


\ good speculative business has been done at 
hardening rates. 


The market since went back a little, and there 1s 


| not much trade deinand, 


| Refined. 


Tate's cubes are raised Sd, and other goods have 
brought rather better prices, the market being more steady. Yellow 
crystals sell at 14s 6d to 158 4/d, as in quality. Pieces rather 
| dearer on the Clyde for the week, and in s eady demand here. 
| Foreign granulated, after some improvement, is again quiet. French 
| crystals the same. 

| RUM.—The market has been inactive, and the stock of West 
| India further reduced to 21,020 puncheons. 


| COCOA. Importers continue 
| prices have been irregular 


to offer heavy supplies, and 
At Tuesday's public sales, 3,059 


trade which the announcement this morning of the failure of a | bags Trinidad part sold, at 1s reduction upon current qualities, 


top-maker, with £50,000, liabilities is not calculated to allay. Reek 
less trading and underselling the market are freely alleged as the 
explanation, but there is no question that some firms have felt the 


| including superior, at 65s to 67s, but a large proportion of 3,771 
| bags Grenada found bayers, at 418 to 47s, with fine up to 43s. 
| Some of the West India bought in afterwards sold, 2,424 bags 


pinch of falling prices rather severely. In the home trade for | Ceylon included fine marks, at 638 6d to 71s; fair, 57s; ordinary 


manufactured goods there is nothing to complain of, and although 
the export yarn trade has been rather guict since Easter, the 
Board of Trade returns for the first three months show a healthy 
expansion of this branch. 1 
trade to be done, we should be very busy, but without that the 
market seems quiet, and Jacks tone, while prices inevitably droop. 





THE LEATHER TRADE. 


The business done in leath: 
Small purchases have continu 


Prices are fairly firm, 


lean towards the buyers. The stocks generally are up to the 


requirements, 








‘v during the week has been quiet. , Mysore, s 


to middling, 458 to 51s 6d; small and other kinds in proportion, 
| 971 bags Guayaquil part sold, at 47s to 48s for Caraquez. Ariba 
| can be bought at easier rates. The total stock of cocoa here has 


| 


Were it not that there is no American | further increased 163,200 bags. 


| COFFEE.—Good to fine qualities have further advanced 1s 6d to 3s, 
| the numerous pareels at public sale finding ready buyers, and Rio 
| for delivery is slow, in view of the exceptionally heavy Brazil crop. 
| At the public sale on account of the Netherlands Trading Company, 


_ good ordinary Java sold at 52c, or rather over the valuation. The 


{ quantity of East India by auction here during the week has 


| amounted to 10,198 bags, and the home trade Ape “pr 

mall, 87s 6d to 94s 6d; medium sizes. 92s 61 to 8, as} 
to deal for fut , ed, but there is not much inclination } quality ; good middling to bold, 97s to 112s, a few 116s to 117s. 

cmt Sor future requirements, but still Cannon's, small, 110s to 111s 6d; medium, 114s 6d to 116s; bold 


| 122s 6d. Coorg, small, 85s to 93s 6d ; medium sizes, 91s 6d to 101s 
(as in quality; bold, 101s 6d to 107s; a few lots 103s to 110s 6d 
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Naidoobatum, 95s to 101s 6d; bold, 102s 6d to 117s 6d; small in 
yroportion, Other kinds at the same range of prices. 68 bags 
Liberian part sold, at 888 for very bold. 93 half-bales Mocha 
hought in. 51 barrels Jamaica, 83s 6d to 90s 6d; middling 
greyish, 96s. 11,649 bags Foreign included Costa Rica, at 81s to 89s 
for low to good ordinary ; 898 to 978 6d for fine ordinary to 
middling, and 98s to 1)€s for good middling to fine bold, with a few 
jots up to 103s; foxy Salvador, 848 6d to 85s 6d; Ciuvatimala, 
mixed pale and grey, 88s to94s; colory, 95s 6d to 1028 6d ; Colum- 
bian, 768 to 83s; grey to colory, 838 to 94s. 
Receipts at the Brazil ports from July 1, 1895, to date. 
1895-6. 1891-5. 1893-4, 1992-2, 
— 4,780000 .. 5,749,000 3,770,000 5,482,000 
Imports and Deliveries of Coffee in London from the commencement of the year 
to April 12, with Stocks on hand. 


1896. 1895. 1804. 1893, 

Tons. Tons. Tons. Tons. 

Raetiithll . cts dnskcdnusheuliengniens 11,590 .. 15,700 14,230 15,280 
Delivered, home use 26.4 eeereess cack’ a? 2. AO 4.650 .. 3,950 
= CXPOrt.....ceeee ssce SED co 5,100 8,200 5,130 

Stock egneceuesbarbeabeenssince EE 3x Be o% 9,720 .. 12,200 
Mid Ceylon .....+... sandhuadewun cwt %%/ 101) .. 101/ 104/.. 106/ 109/..105/ 100 


TEA.—Since the opening of business after Easter the public 
gales bave passed with some animation, the trade wt ig readily at 
full to rather higher rates, and 24,088 packages sold, the average 
obtained being 7}d, against 8jd per Ib at same date last year. 
Medium broken pekoes remain dull. Indian was generally firm, 
and Assam dearer. The quotation in the Produce Clearing House 
call was to-day 7 |,dto7 12-16d per lb, June and July, 22 433 packages 
have been catalogued. 1548 packages Java went at slightly better 
prices in proportion with the latter. The Brokers’ Association 
has issued the following notice :—* In order to meet the wish of a 
large number of buyers, and in view of the comparatively small 
quantity of tea to be offered, the committee recommends that from 
the beginning of May until the August Bank Holiday, the public 
sales of Indian tea be limited, as far as possible, to Wednesdays 
only.’ China imports remain without improvement, and 9819 
packages, by auction, part sold, including low and common red leaf 
congou, at 33d to 44d per lb. 

RICE is inactive, and quotations still very low, but at the close a 
more steady tone, A steamer cargo of 4,100 tons Bassein, April 
shipment, sold at 53 43d for the Continent, one of 3000 tons 
Necrancie, April, at 53 lsd, open charter; one of 4,000 tons 
Rangoon, at 5s 5,d, for the Continent, and business done in Foreign 
cleanet. London cleaned is quiet. 


SAGO has been dull, Of 1.208 bags, by auction, the bulk had to 
be taken in: medium brought 8s 6d to 10s ; fine small, 10s 9d per 
cwt. 

TAPIOCA is dulland the stock large. 2,582 bags flake were chiefly 
bought in, a few Penang selling at {d for sound, and rather under 
for sea damaged. 1 964 bags pearl bought in. 

BLACK PEPPER is without improvement. About 150 tons Sin- 
gapore sold, to arrive, most recently at 2..a to 2d, June-August 
shipment. The public sales included 65 bags Alleppy, which 
realised 22d per Ib. 174 bags Penang bought in. 

WHITE PEPPER remains without change, and business inactive. 
40 tons lenang sold, to arrive, at 3,,d. At auction, 35 cases good 
to fine bold Singapore were taken in at 5id to 61. 150 hags 
bought in, also 171 bags Penang. 

NUTMEGS,—'The demand continues slow. Of 83 cases Penan# 
a few cases sold, including €5’s, at 2s 9d; 80's, at Is 10d. 122 
packages West India went as follows: good to fine bold, 2s 2d to 
3s; small to good, 1s 1d to 1s 10d per Ib. 

MACE attracts little attention. 12 cases, by auction, half sold 
good, of old import, 1s 10d. 63 cases wild Bombay take in. Some 
West India realised 1s 1d to 1s 5d per lb. 





» CLOVES do not improve, and the ‘sales include Zanzibar, at 2d 

to 2id for delivery. At the weekly sales 71 bales Zanzibar, of old 
roy ty sold at 2jd, re-weights. 40 cases Penang bought im, at Sd 
per Ib. 

GINGER.— Cochin has been slow, with a better supply. Of 245 
cases, by auction, very little sold; rather bold cut, 70s; native cut, 
43s. 1,825 bags were chiefly bought in, 254 bags Bengal, at 17s. 
199 bags Japan partly sold, at 188 for limed, rather mouldy. Of 
5/7 barrels Jamaica, about 400 barrels sold, at 548 to 60s, and 
common to. good, 638 up to 938 per ewt, being about last week's 
rates. 

PIMENTO continues dull. 738 bags by auction were chiefly 
taken in, a few selling at 23d to 24d per Ib. 

FRUIT. — ‘There has been more demand for currants, at the present 
low quotations. Sultana raisins have alvanced, as the crop is said 
to have suffered from frost, but now meet les@ inquiry: 

NITRATE SODA is stationary in price. On the spot, 8s to 8s 3d. 
Distant shipments can be bought at 8s 14d per ewt. 


SHELLAC has been quiet, with increasing supplies. A few sales 
made in TN second orange, to arrive, at 91s to 91s 6d, April-June; 
near, 92s, and 83s paid for AC garnet, May-June, cf. and i, 554 
cases. by auction, on Tuesday, barely one-third part sold: fine 
second orango, 95s to 968; TN, 90s to 91s, with some out of con- 
dition in proportion; fine AC garnet, 89s. Very little button sold. 


INDIGO —The quarterly sales of Fast India, which commenced 
on Monday, concluded yesterday. ‘There has been a good demand 
from consumers at about private contract rates or par to 2d above 
the January currency. Bimlaputum and dry leaf Madras went 
easier. Of 8,334 chests declared, 3,700 chests have found buyers. 

DRYSALTERY GOODS.--()uotations of gambier unchanged 
100 tons sold at 17s 6d, near, and 178 3d, April-June shipment 
700 boxes cutch, by auction, were bought in, at 25s to 30s. No 
change in turmeric. 310 bags, by auction, were taken in, 

CHEMICALS,—A quiet tone prevails in these markets, but quota- 
tions generally are not farther depressed. Sulphate ammonia can 
again be bought on rather casier terms, Cream tartar, 90s. 


INDIA-RUBBER is advancing, 28 3d to 2s 34d per lb being paid 
for Para. 

LINSEED.—At lower prices, with heavy arivals, there has been 
& more active business in Caleutta. Chiefly new crop, April-June, 
ut 33s 3d to 33s 6d. Bombay, afloat, is at 34s 6d. Sales of some 
extent for the Continent at 34s 3d to 34s 6d, April-June shipment. 
La Plata, to arrive, 30s 6dto 31s 4\d. Azof, on passage, 33s 6d. 

OILS.—There has been a quiet market for linseed. Closing 
prices are, on the spot, £18 10s to £18 12s 6d, usual packages. 
May to August, £18 10s. September to December, £18 7s 6d, 
rather more for oil pressed from East India seed. Hull, £17 10s, 
without casks. English brown rape, £22 to £22 58; forward to 
the end of the year, £22. Crude cotton firmer, at £14 128 6d to 


£14 15s. Cocoa-nut in moderate demand. Ceylon, £22 158; to 
arrive, £22. Cochin, £26 15s to £27; March to May shipment, 
£2510s. Valm, now at £20158 for Lagos. Olive steady, at 429 


per tun. Fish oils are withoutchange, 
TURPENTINE is firmer, at about 20s 6d in all positions. 


PETROLEUM OIL continues inactive. American, 5d to 5d, 
Russian, 5jd to 54d per 8 to 8, lbs. ‘Total imports since January 1, 
394,940 barrels, against 347,100 barrels to same date last year, 

METALS. The markets have in some ca es been weak, but 
afterwards better and gool business done. About 6,500 tons 
copper sold on the Exchange down to £44 28 6d and £45 2s 6d 
for G.M.B., cash, the tone to-day being steady. Three months 
quoted £45 5s, Imported tin sells largely, and prices are again 
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| ceee eae enmalenetaenasansandgualatantiainnadibemmstzasstamaddiianastagiaiiae 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
| Div. % | Receipts for week | Py { 
Revenue 2nd Half,1805 per ended April i | Traffic) Cost = jAggregate Rec'pts this Half year. | Aggregate 
Annum ed (35) &. | SR iver Mile & otal Miles Open 
Sa su Name of Kallway. (Ss yee Rae Ey er per a , | this Half-year. | io 
Gross Work- Fixed 22/27 ¥ 1g c. 13 Ee 7 s oF ¢ Week ee 3 Passengers, &c Goods, ke. | } 
Recpts ing Ex- Ch rges|s 7 |>7 [ame S25) SF tek rane} Malle.| @ a oe 
penses z=/ss a RMS! Be | SB ~ 1800 1806) 4 1806 1s06 Isom 1805, isu 1806. | 1806.) 1406 
£ £ £ ae ENGuisa. £ £ £ £ £1.61 € £ £ ice wet £2 @ & | i 
147,415 85,468 61,472! mil.| nil. Cambrian .......... sweeeanenan 2,82» 2,33) 5,166) 4,169! 20) 164) 20,306) 74 27,246) 24,000 30,016) 20,390} 68,191) 63,300) 260) 237 
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ie | | no speculative demand of sufficient extent to support the market. 


Finished iron remains as last quoted. For spelter £15 128 6d 

paid. Lead continues unsettled and soft Foreign is easier to day. 
| ‘The importers’ price of quic silver remains £6 17s 6d. ‘Tin-plates 
are about the same as last week 








































































































RICE meets some inquiry, but no fresh sales dj 
Burmese : reported in cleaned 


SPICES generally quiet. 
SHELLAC.— No further sales made. 
TALLOW. —At auction 1,386 easks Australian one-third 
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RAILWAYS. RAILWAYS. RAILWAYS, 
GUARANTERD Bnanes AND Broces, INDIAN Rattways—Con, Ampgicas Stocns.—Oon, 
riesen |Olosng| Present | osng| Present Closng 
Aronn Nam . |Prices.|Amount. | Name. rene Amount. Name. Red Prices 
ri % | £ % 3 0 | | 
8,fe7, 164 Oaledonian Cons, Guar, 4 (151 53 | 1,000,000 Nizam « Stat»—OQnar,.. 6 126 20 4,000,000, (Obte., Mil. &8t Paul | | 
2,.826,00 Forth Bridge ....... woe 4 1448 47 T7TR,600| Tio Morteage Deb .. 4 j114 17 at Mt t.8.W Div. 6 1909 110 20 
779,12" Furness Cons. Gtd. .... 4 120 41 8 OU eee 113 16 | 1,600,000. De lac ross & Dav5 1919 103 § 
936,40 Giasg. & 8..Weat. Gtd 4 140 61 £00,000,West of India Portugse. 6 80 84 | 6,680,000 Do Hastings and 
476,03, “ castern seat aes. 4140 41 “1,00 Do Debenture Stock 108 11 Dakot« lat Mere, 1910 120 25 
4,066,601 do Consolidate - 4 1460 51 , ? Y Yhic. S.1st 1921103 7 
$ 044.400 40t. Northern Perp.Gid. 4 15% 65 | ~~ te a5'340,000 pe chicar iste, 6 teatitis $0 
7,€00,6% (Gt. Western, Rent Chg. 6 iso g1 | 1,88.,900 noe & Non.-Westn. ¢ 1,300,000 Do Wisconsin and 
17, 61,21§ Do Consolidated Gtd. 6 ‘189 1 Gtd. Ist Mt. Bonds .. 6 1i7 29 "| "Minn, ist Mort. 6 1921105 9 
2./ 06.08 Lancashire & Yorks. .. 4 162 64) 626,130 Buttaiot Huron£10 ab 63 1223) 4 745.000, Do Termal. Mtge. 6 1914 1:0 14 
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e708 Lon, & 8.-W. Cons ata. 4 153 65 cn ed Bonds ..... 6 | 45 50 1'638,000 Chicago & Tomah ..@ 1906104 8 
1,066,08/ Man., Shef., & Lincoln, 295,000 ‘Canada Central Ist Mt. 6 100 7 16,647,000 Chic. St Lou. & N. O. 6 1961 122 87 
Ist Preferenee........ 44/162 68 660,000 Canadian Pac. $100Sha. 3 646! | g's70'400 Chic. R. 1. & Pac. Ist 
1,797 42 De Rent Charge...... 44/144 46 | 7,191,600) Do tet Mort. Bonds... 6 116 18 ¢ Mt. Ex. Coll..... 5 1934103 6 
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2,630,000 D 
7,108,066 D 

414,30 D 
4,270,376 D 
10,393,906" D 


2,723,080 Do G.W. Per Deb ak. ; 111 13 | "1'700,000 Ind. & Vine. Ist Mt. 7 1908 116 20 


611,°°0 DoNth. of Can ist Mt. ostus 1,402,000 Do2nd Morigage 6 1900102 7 
400,400 Hamilton&N.-W oH og 3,000,000 Lehigh Vall Con. Mt, 6 1923 122 27 
468,400 Mid. of Can. Str, Ist Mt #1 93 | 24,000,009 Do Gold Bonds .. ,. 1910 104 
1,072,900, Do Cons, Mort. . 10,000,009 Do Ter. Gd. ...... 6 WALT 





£6,000 Jan 
| 640,000 Mar 


600,000 New Brunswick 1 Mt. 6 IG IS) pinay et 
817.872 DoConsolidated Deb. 4 104 6 | SN N. Or & M. Div.6 1830 118 23 


743, and NZ 
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476,000 Que 
220,460 Ten 


of 
170,000 We! 


861,662 Chi 
24,100 Gra 


103,100 Mntrl.& Chap'n Ist Mt. 6 ol ot 3.619, woL mag Ishd Gid. Be is 6 1931 12) & 


4,007,381 Do Perp Deb. Btock 6 146 43 14,994,000 Do Unitied sesso @ (2060) 76 8 
’ 10 f 
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| 6,552,100 Minneapolis St Paul, &c 4 Ot | ~ Hy pans Mis Kan a meal ey om 60 62 
AMERICAN BuaRee AND Bove, 2,006,000 Nashville, Flor., and 
Present 5g \croane| 30,000,000 Set Ge ast mi ods ig) Bp 
Amount Name Js Bowne 10,0000" Do Deb. Bds, .... 6 08104 7 
or as FICES) 15,000,000 do G Deb, Corts,. 4 1006 106 8 
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o znd Equip ig 6 1°3 26 | $600,000 Do Mort. Bonds.. 3) .. 103 5 
© Per. Deb. Oe ! 16,000,000 De Gold Bonds... 4 1962106 7 
0 do ‘ | 24,679,009 Do Gold Bonds ..4 1953101 8 


1941 113 16 
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iaica Ist Mortgage... 4 106 5 10,841,000 Louls. & Nash. Bds. 6 1030 11s 2 
tba N.-W.1MU.1933 6 30 35 1,960,000 Do Snukg. Fd. Be ™ @ 1010 107 12 
Ny Bond 4, 


Mid. L. ist Mt. Db. 6 88 32) 4 69s oo9 1D do-4oAdjstBds, @ 1894 #7102 
‘& Quebec Cap, Stk. 6 147 60) Fos G09 =o Gold Bonds... 6 193112 6 





bec Ontl ist Ine Bds 1g oo 32 | 99'473,000 Manhattan Con. ..-. 4 1990 96 9S 
sisconata Tat Mt Db. 20 2 et we 20 22 
‘ 67,865, ,000 Meate an Cent. ...... 6 IGIl Toe ky 
Can ter. Be ts rat Mt @ |-09 7 11,632,000 Mexican Nat. Ist ..6 1927106 8 
Igton a 13] 14,970,000 Downd .........+ iv17 38 41 
Shares, £1 paid .... 1,352,000 Min&stLou.Gid. Bds.6 1021 112 47 


1h2 64 Mort. Bonds .... 6 1936 @u1 0 
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veesvbvo Chic 
| 4,915,0W Unie, 


{26,0 Hie) Do (Nebrasaa nxi) 4 


Suause £ 
67,007 Alabamati.8. A.6% Pret. 10 | 7 J 8,795,977 Do Ist Cons. Mort. 
166,600 Do B Ordinary......! 10 | % 3 Fund. Bonds ..7 1990 133 3: 
£806,400 Atlan. ist Leased Lines) .. 33,607,400 Do znd Con Mrt. 6 Lve9 


Hental Trust Btock..| 2. | 87 so | 6,000,000 N.Y.,Ont.,& Wsn.ist 6 viv 07 ii 


22,497,000 Cenurai of New Jersey 100 a 


60,653,400 Chesapeake & Olilo.. 


52,500,000 Louisville & Nashville io9 02443 | 9.900,000 Do 44 Gold Bonds 44 1913 114 16 
47,844,100 Mexican Central, Lim. ivy i 43} 3,00, 000 Do Eq. Trust ....4 1014107 10 


18,000,000 Do New Preferred... 109 25 29° 20,000,000 Pennsyl. Co. ist Mt. 44 1921 114 ie 


iw0L 00000 New York Cen. div. pay 42,963,000 Phil. & Read.Gn. Mt. 4 1058 90 94 
in London 46 I4d.... 100 95196 23,97 1,097 Do ist Inc. ...... 6 1008 .. .. 
.. [Mew ¥k. Lk. Kries Wet a8) 19,176,608, Do 2nd Inc. ...... 6 1958 .. 
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DobyZ ric. do doi) .... | 
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19,714, 28¢ —. F. W 

4,400,000 Bt Lou, Bdg. 64 letrer, 100 oT 12 
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0,60 bo Prefd, .......005 o» | 34 32 , . 
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Toledo Gold Bds.. 1922 95105 
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Island ist Mort... 6 1926 45 (2 
20,000,000 StLouis&S.Wtst Mt 4 te8s 75 7s 
8, 00,000 Do 2nd Mort. .... 4 1989 45 3u 
6,000,000 StLouis Bdg. ist Mt. 7 1849 13u 36 
19,836,00 St Paul, Minn, and 

Mani. Oons. Mort, 44 1033 106 9 
13,314,000 Po Cons,..........6 1933 Lez 25 
24,011,000 Southrn Rly. ist Con ., lett, v4 9d 
My 2B 4, a Do E. Tennessee... 4 193s v1 py 
. : ; a 30, ¥2v,500 Bouth Pacitec ist Mt, 6 1006 111 15 
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olk & Westn. Pret 100 Si6 
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ayne & Chic 
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“B” Deb. Certs. | 7h o 4,677,000' Do Coil. Trst Bds, 6 | .. | 73 78 
BASNCY Bure. , ted) || '192%00 Vicksb'rg.Shrevept.. 
Gt. Beh, 1 MU. 6 iGo /110 16 &c.,PriorLn.GdBds 1916106 § 
"Mid. Gua. 5 layne! 93 97 31,664,00 Wabash ist Mort, .. 5 |1v39 107 9 
: : 47 | 3, 6,00 WestPenn.Guidisds, 4 1988 106 1. 
23,355,000 West Shore Guar... 4 (236. Lu6 i0 
1,600,000 Wheeling& Lake Erie 





Gen, Mri. Certs. 4 | igay TOASO; 


STERLING KON DS, ao, 

on Do Gen. Mort..... 6 lou? v6 us 

, 45,500 Ala. ,N.U.Tex.ac.Db.6 LO as 
& Pow ‘quent 7 +H ~ 1,048,380 Do dod Debens. .. sd os 
-ongee yeas 791,800 “*zheny Val. 
Oreck tn. casio» 20 | Moga Auieeuctyg ea dape = tO 1e8 3 
Southrnt Met lieelics ¢ Kt. Trst.4,.Mt.Db 4 | .. | 99102 
‘ot Nod r: “£1905 104 9 | 1,921,800 Baltimore & Uhio.. 6 (1902 ts 10 
of N.Jy,Gu, MU o v07 131 23 | 4,900,600) Do .........0. eee B AVLO 114 18 
1,352,100! BO BETTE wcccvccce. 6 | oe | Os OB 


875,970 Ohic.&Altn.Con Mt. 1905 145 Is 
st Mortgage....0 i939 1 U8 30 682,250 Chic. St. P. & K. ate. 

678 Priority ...c.. -- 103 6 
nye Fastn. Kiy. of Mass. 6 1006 115 By 
co | 10,000 Pel 7 
&W. 1b dtriatias 6 ivsr 1:6 20 300,001 of ~YeSeemangen cca | re 1 l‘ 
Burl. & wiincy 6 1991 97 103 1,063,200 Do Bonds ........ 3g ivou .9 103 
oo | $5 02 464 94 Do tat Mort....... 4" Mol ile do 


& N.Wat. en, 5 





; Amount. 


Pre sent os SP Jp 
Amount 3 Name 
0 0. ia ne Clow 
r No. |@, Prices 
18,000! 2 | | 
000) 2 | Alagoas, L............... : 
2,200, UOO be Antofagasta (Cc hil 1) — , 
Bolivia. e-evess}i0) § 
850, O00 a | Do Debe nture, ‘4 x | 10g aT} 6} 


RAILWAYs, 
AMBRICAN Stocks—Con, 
Name. Red Clown, 
ast aisleons hv she 
g 1.0 
399,200 inne. & & Nast M. 0. 1, § reer me 
700,000 Mem) ree Tete 7 tome 108 
800,000 N. York & © en Bae : tone - i 
2,000,000 New York Cent. Mt. oe 


Present | | 





151,400 N. a, Pen. & Ohio © eats 
| eee 

28,60° Do don """ H ioe ia: 

293,200 NorthCent.Con. Mt. 6 1904 04 : 


666,500 Panama Gen. M t. 
2,781,000 Pennayly. Gen. Mrt. : on ine 3 
4.003, - Bo Con.t Sk. FA Mt.6 1905 17 D 
0 ons. Mort. .. sh 
$5,000,000 Phil, &KErie Gen. Mt. o ives i30 ; 
1,300,800 Pit & Read. Gen ad 
onsd Mortga, ne 
1,872,800 Do [mprvmt Me 6 ae 94 " 
1.37 3,60 Pittsbrg. &Connelsy. 6 1946 112 ; 
3,000,000 Bt. a ’ Le sand ” 
an tg Scrip 4} 
895,400 B.&N.Ala Bas. Gi) a. 6 ios Rt 
104,20 Unin. Pac. Om. Bdg. 896 Us 
1,133,80 United New Jorsey “— 


Gen, Mort, ..., 1901 110 £5 
Foricn HKAILwars, 


1,555,506 1 | Argntne Ge De hth! g® 
i, 355,19 od | Vo nid ty ck Sea ss ry 
22,600) Arica and Tacua........| 1 4 
90,000 2 Bahia @3.Fl., guar.7 9 
13,60! a! Do Timbo Br » Gr. 67%.) 5h by 
60,000) ‘ | dilbao R. & Cant RIL | Tk? 
11,2 | Brazil Great Southern..| 3 
9,000.00 hae 8 Ayres (it Southao, L.|i29 3: 
3,000,006 1 Do Preference, Ant aT 
2,500, 00k 1 | Do 4% Deb. Stock." "}i18 2) 
"896,22 mB. howe 4 & Kuse — L.| 
Ord. Btock .... coool 45 67 
699,286. | Do? % Preference -*""|,4) 


829,72 i | Dod % Deb. stock" + “ 


182, 4 ne 8 Ayres Northa.,L Ore M5 5 o 
126,40 im | Dos % Preference... 196305 
164,50 1m Dos ¥ Mort. Deb Sik lid 16 





1,000,000 1a |B. Ayreon & P.7 % Pref.! 68 6) 
1,998,55* 100) Do 4% Deb. Stock. ia 4 
1,716,657 1 | Do 69 - 26101 
4,255,52 Aol be Ayres & KR. Ord. ‘Stk 60 6) 

33,2 Do7 % Pref. Shares .. 45):6) 
9, oa iu) Do Suuchales Ext.Sbr | hie 
3,216,33 tH) Dod, Deb. Stock | 084 af 

25.00 | 96 B. Ayres & Val Transdue 


Rly., L.,7 % Pref. .... 
Pm 
$76,0% | yo /B. Ayres Western ..., ar 24 





100,00) ye) Do Deferred ......... | BE 9 
30,00" | i Do Preferred soveecees! A333; 
31,600,23 iw! Dod Z% Deb. .......... oy 


4,716,0% |i) Jent. Arge ntine, L. .. ’ 
443.) |i | Do6% Debenture Sik \ig2 6’ 


6 0,38 |, | entral Bahia s+ seeee}| 65 5 
446,50 |i o| Do 6 { Deb, Stock . O 8 
70,0 '} | sent. Uraguay Kast Ext 556 
463,40 19 | Do 6 % Deb. Stock 16 18 
1*,%°) + | ent, Uraguay N. Ext...) 42 64 
627,15 100! Do 5 | Deb. Stock . L038 1d 


1,000,006 fry | Jen. Uraugy.of M. Videok.) #810) 
65,0 hy Do Per. 6% Deb. Stk...| 61 63 
91,2% | y [Jond. d’ Ku, L. gtd 7%..) 940) 





64%) |, [Cordoba and Rosario ...| 46 48 
585 351).9 | Dod | lst Deb. Stock.. } vio 
620 8.7 Do + % 2nd do 53 85 

St) Jordoba Cent. (L ), Pref | ry fu 
40 01h, | Dos % Deb. ., ih ir 


+ 883,30; al Do 4% Deb Cent N See red o 
2,750,0 4) 4 | Do Income Deb, Stock] 62 6) 
Av, 90. | qs {Costa Rica ............ i 3 
16,44 | 4 | DonnaTherChris,L.7/, 6 & 
665,00" | (| Mast Argentine, i, é i "las 48 
$60,008 | nw Do 6% Debenture Stk (3 6 
16." | op) Gt, W. of Bragil, L., @. 7! 15518) 
306,250 199, Do 6% Debenture Stk | 15 21 
177,000/,,, |. Do 6% Exten, Deb. Stk | 08 11 

1,400.4" } Lnteroceanic of Mexico 
| Debenture Stock..| “4 4 

85,0 | ; land uaira & Caracas... 





370,04" ly » | Do 6 A Debenture Stk! 198 : 
134,.5 |' », Uemb.-Ozern. - jours 6.64) de 35 
0,00 | Lima, Limited ......-...] 3% 34 
4,264,72' |,» | Wextoau, Limited .... 18410 


4,654, 10" | iy | Do Ist Preference 54..| tog 
1,011,901 |; | Do 2ud do 6, a 

£,.000,0 (| sax | Do 6%, Perp 
1,8! 0s! 1? iMex _ Sthe rn Deb, 4 ae ey) eT? 7% 
"sou, mel ny | aidiaud Uruguay (ij ..) 2 31 
1,17%,46 |,4 | Do Debenture Stock . ‘| 79 1 
60,0» | | dinas & Rio, L., : 1. 77 /is Ww 





%.351| 4 | Namur & Liege ; By the | 

td. 14f. pan / Beigi ian} 12 13) 
9 555) g dog. 0 pret. down’ | #83) 
1é,u » (Natal and NovaCruz Prf.' $10 
vAvo Pr ry viurale thatiWays, daun..| Loguld 
70 v7 7 Do Preferred Con. ....) 74 8, 
70,97 | Do Deferred Con, 1 233 
tou “ V -K.of Urusaay,l, Ord idgiey 
40,000) yo] DoT % EG. saxapiustl | isalth 


Llvjox| 4, |N.-W. of Uruguay, L. --| sil 
o8u, Lo K. Do 6% Ist Pref., &e. ..| 20 22 
a1,44.|\,,| Do 6% 2nd Preference 0 dl 





895,00] 4 | Do 67% Deb. Stock, &c.' 98100 
44,605 | ; }Ottoman(Smyr.to Aidin) Li 12 
113,440 | | Porto Alegte. &o. Doo. ol, 63 85 
AL, Yor | Quebrada hy. Lb. & Ups L i % 
400,000), | Do 6% Ded Stock ....) «. .. 
A, BUA , ‘ thecitea& Sau Frau. lL. gtd.! OF yy 
Tb,um | 4, | dio Claro 8. Paulo ...... 24 25 
600,00 |;y,| Do 0% Deb. Btock...... 19 32 
39,00.) ;, | Royal Dardiuiay ........ vie 
6u,4 i Do Preterence ........ | Avght 
an dovyal Swedish.... evel ig 1, 
3946) ,| Lo Preference ........ & 9 
BB Jawmore aud Mouse...... ib 


gan Pa io (Br az.) Le...) 42448 
THOU | 1x Do 094 Veveuture si ‘ At . 
T37,ov| 4 |s0ubb AustTiau ..., | 8 9, 
Bw)» 4. Bragiitt.a do Sal] i wal ul 


19,9 | : Do 594 Preierence ....) 18 Lb 
é 





BS Vi) | VOC irred, Dev. Svk.| 95 93 
323,55 I) swedish Ceut., La, De bo. We 
dlo,v iou Do o4 Pretereuce .. 93 95 
17,000) , | Caital, Urdigary ....| 34 3. 
43,70.) 59) Vee t riaudas arecerece “} 
14,000) 5 Do 6b % Preferenos....' 19 
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RAILWAYS. ____ BREWERIES, &¢.—Con, COMMERCIAL, INDUSTRIAL, 2c 
Fonsiow Railway Osticatiows. = | ’ » %¢.) FINANCIAL, LAND, AND 
— ' “iq N ley 2 
= £ ame Closng < INVESTMENT 
rE Heme Closng/ = | © Priee| 4 | 3 Name. Cloang| p>) - : 
2 ces here en} © | Be Prices | @ | 3 ! 
Oc ee RN |e 6| 6 (heltenhamBrewery,L.,01@ 7) 8 |". ane a ae Name, Olosng 
3(0 Alsgons Debs., red. 118...» OF 99:01 | 1° | 10 | Chicago Breweries sete) Th Angus, @ & Co, L. ....02-+) 16 7} Ah San Prices, 
f os and Carangola, gtd... 94 96 | Btk)100 | City of Lon. Bre ,  &tk} 10 Armstrong,S " ’ a te 2 
ro Cam | y Brewery <6 rong, ir W.G. and Co. - | ; 
100 Central Pahia....+-sse+e.eree 6 gsiel | Atk 100 Do 6 % Preference...... 2/146 51 Stk 200 Artizn’s, Lab. & Gn. Dwell. L. 195 5 : & 1 American Freehid. Land Mt, 
vo Conde d Fu Debentures. coves OH 9456 | Btk 100 Do 4% 6 Debenture } Stk 100 Do 44 7 reference, 1879. ... 129 3 | 1 1 of London, Limited . ot 
100 (Costa Bice we aoe me 4 8 ee ta = » | de B Combe & & Co, L., 5° 63 = = Assam Rail. & Trade., Pref. 163 é S| 6 pases peat Exploration, tu $ st 
joo Donna Ther, Chretna see 2 | do Debentnre Btock...-.. 114.16 | 2% 10 Australian Pastoral ...... 8 - ealisation pene 
20 Fastern of France.. 3 1st 10 | 10 | Daniell &Sons' Brew's. L.Ord 4 ; ee 1 Austrian Inc and Share, L. 2i 2 - puree Aerionitnral .. ‘ar ‘0 
100 Interoceanic of Mex. Prior Ln & 101203 | 30 | 10 | Distillers, Limited, Shares 19320) § | & Bell, K.& Co., Limited ....| 2) 34 ate 100 Do ae eerie gore ae : 
60 Leopolt tina (Brazil).......- a? 37 Stk 100 Do 44 % Debentures . - “1 1 i Bel} 6 Asbestos. Limited.. i aa 48% Dehonty ree Stock. , 106 1 
100 | Do Sterling Debs, 1024.... 5 | 29 31 6 6 /Dublin Distillers. ........... 1 Bland, J. & Uo. , Limited . ‘ i sth m4 Aus. Mt. Land & Finance, L. Ww it 
Macehé & Campos, ‘Debs. ....6 | 2031) 6 | 6) Dob % Preference ........ 6 Bodega, Limited .......... 62 72) o 410 Rt. Debenture Stock |. 114 110 
10 Manila Prior Lien......... eee 6 107 9 | 6 6 Gillman and Bpencer ~ 5 Brooke, Bond and Co., L.... 15 °6 loo Oo Dee Estate 4% st Mort,. 1°24 3k 
10 Metanzas and Sabanilla,.,... 7 201 3 /4th 100 Guinness, A. Bon & 10 |Branner, Mond, and Co. L. 47 9! 40) @ Britit ddo . 119 12 
10 Minas and Rio Debs, ... 6 103 6 Ordinary ......ececes 10. Dovy Preference ......-., 25 6 | 95 | @% Shea & American Mrt., Le if 
Lo Me gyana (Brazil) Deb. Bonds 6 6 8 |3tk 100 Do 6 © Preference..... o. 18 6 Bryant & May, Limited. 17% § Heo 100 ritish & Austn. T &1 se a} 
10 Morcow-Jaroslaw, gtd. , W6 8 |Stk 100 Dob% Deb Stock ........ 26 48 6 Bucknall (H. and Sons, L.)| 7 ! pipe a) Debentures ...... 
10 Nasejo Oscarsham og toe and B <4 4 35 6 6 Hodgson's Kingston Brew. L$ sii..? 7 Campbell! & Sons Robert, L. if 3h ‘ Stk ea _— South Africa ...... Sot 
100 Nitrate, L lst Mt Bonds.... 6 | £5 £9 |\00 100 Do6% Debentures a */100 100 Cantareira Water, 6% Deb. 0% 10s Stk 100 B Nees ee Storck. ** ass 
2 Northern of France.....-..+« S$ 154:9 | 26 17 Lion Brewery Limited . we {1 9 Cassel! and Co., Limited 17 18 I 1 ‘¢ Ayres Harb, Wrka, Trust ot 5 
wo N. of B. African Re ub.Guar4 103 4/40 6 IO: NOW sco cscccd cccet tees 100 Catalinas Ware., 6% Debs... 49 61 | 49) 4 See COMPANY 5... | 38 
20 Northern of Spain, Priority.. ; | 88 % 2 2 Do Perp, 6% Preferenc Wo. 10 Ceara Harbour Corvortn,, L. 418) 10 | 10 Detar Corporation b, mt 3 
1) Mtomen (Smyrna Lo Aidin).. 6 (M2 5) 10 10 M anchester Bre wry, L.,Ord. 100 Cent, Prod, Mkt. of B.Ayres 7 74 |gtie 160 WN oe sevesecccees o§ il 
100 Do Assenting (Neraikenvh,, 6 [102 6 | 10) 10 ’o7 % Preference........ 1 Chiengo & N.W.Granaries,L! 1¢2) 40) 1 Do Deb, Brock. . we 8 
100 DoNov-Assenting do .. 6 |106 9/10 10 Nalder&Collyer's,L.,Ord, .. 10 Chicago Packing & Provision Te Se) +4 13 Freehold Trust of Aust. ‘ l 
100. Do Debentures ......seee0e 6 1038 5 | 10 10 Do 6 ¥% Preference .... 364 City Offices, Limited 112] °s\ 9 Hudson » _ 4gis 
100 DoSereikeny Ext. Deb, ... 6 102 4] @ 4 New Westminster Brewy L. osi0f 12 City of Lond. Real Property 1£4)%4 Tt 2¢ Internationa Financial, L.| 14 1 
10 ©Do Tirech Exten. Deb nt. ..6 890] ¢| 4! Do6y Preference ........ ef 7 Stk 100 Do 32% Debenture Stock.. 10" 9 | 4 : ~ Mortgage of Undia, L. j 
ee i Nee a aeene 6 60] 10 10 Northamptn Brewry, L.ord 11: & 1 «6 Ong of Bantos Impts., Lim.) 8 # loo 100 7 & tb of Kaypt, L 1f % 
100 Ottoman . "AY intolla, Hed. 6 95/190 10 Do preference, 7Z....... 4 6 6) 6 Cle. Gen). des « Asphalt. Lim.| 7, § 0 |) 2 on fob ~~ " “ : 
100 Ottoman, Smyrna, assaba Stk 100 Do 6 % Debenture Stock... 119 21 | 10 | 10 Coats, J&P ; 94h 4 * ebenture Cory Pos i I 
Rly. and Ext. ......se0se0 4 7378110 10 Nottingham Br 110!) 10) Dobey ¢ a 16 9 [otk 100 |) Do 4% Perpet, Deb,’ .. 7.119 22 
90 Paris, Lyour, and Med. ...... 8 18323 . 6 op ww be ~~ ap Lim. 102 sth tou Dod —_ hs ei Na ha ae iis is | 4 London & 8. African Exp. i“ at 
100 Piraeus, Atheus, he. let Mt. 6 62 +4 | Stk 100 Do Ist Mort. De +b. Stock 124 26 6 Colorado Nitrate : 2 10 London Financial Asan., L 
30 Roya! Kardininn, A . 8 10.1) | Stk 100 Reid's Browery, 6% Pref. .. 144 46 th 100 Crystal Palace, A .......... 6 8 | 10 | Hy Natal Land, @c., Limited .. a4 
20 Do B eroseeesee ° 3 ib 1t) Stk 100 Doa Deb Btoc ° 14 16 100 bos First be b Stk. 1887 4ly 6 5 Do § Pref fon s 9 
(O Royal Trans-African,......6. 6 63 68} 10 10 Bt Pauli Breweries, L., Ord. 9) 10} Stk 100 | Do 6% Second do go 40 | 36 National Discount, Limited 1 206 
W Papin La Grande ....ececeee T M206 1 10 10 Do Preference ......00; iy 13 (Stk 100° Do6 Third do EEO BM oem |KO | 0.5, Loan & Mer, hoon y.L 
90 South AUSUFIAN «oe seeeees ones © 1 44/10 10 Pred Bon & Co., L., Ord: 154 6 | 20 6 ‘Dalgety & Co., Limited; a i! _ : 4% Prior Lien. .....:... a? 90 
90 ©=>- Do.:1871 (Reries X).......+6- 8 139:4%! 10) «10 Do7 ¥ Preference. 17 Ta Stk 10 Do 4b Perp. Deb. Stock. ” Deb 63 oO 
90 Be uthern of France..... sacne es 20 7 Smith, Garrett&Co Lord. 9 ‘ Stk 100 Do 4° Irred Deb. Stock. “6 N Do i *B’ do _.| Wi 
© iTnited of the Hav ve 3 MEI] $0 20 | Do | do. Pref.......... 27 29'| 7 | 7 Devas, Routledge & Co, Lta. 46 ieqiau Trust Loar, Le) ,! 3 
100 United « 1e Havana ....0. 75 10 10 |Threlfall’s Brewry, L., Ord.) 2¢ & | 10 10 |Kastmanp ..... 0... e00 FOVOTODGE.....ccccees 133 
Western of France .......++. 3 18 4] 10. 10 Do Preference........0.. 7} 3 10 | 10} Dos Cum, Pref......... mm pore a Company, L. |. lia ta 
100 a aot omy Ayres oe? 0 ae 13] 10 10 (United States Brewing....../ 1g §| 3 3 |K. C. Powder, Limited ..._ ~+4 Ecol Biver Land, &@., lL. 761 
y W > Opened POMS. seaeeee +5130 10 Walker (P. W. and Be my oe 14 144; 10 | 10 Ele Brothers, Lamnined « 100 | D BD VOFP.....ceccevens we of 
100 West of Havana... reseee 6 5 91 Stk 100 Watney & Co., Ltd., 67 ‘Deb 118 v0 | 10 10 Field (J. C. and. L. 0 4%, Pref ts 6 
j00 Weer! of Ban Paulo Deb. Sadik 7 nS 6 16 n Fore Breet hh F aes r 100 =o 6) Bis ae 
INSUKANCE pm 1 Fordham, W. B. & Bona, - 64 Queensland Investment and 
BANKS Land Mi 
: 3 | 16 108 koster Bo rter, and Co my 100 dD ay Pe rt. b., fully om 9 
: Ge ° Bas Stk °©O General Hydraulic Power, L, | aR fy “ ah Debe ntures. | 86 a 
48 et | | eo 2 a - .. +» |Goldsbrough, Mort & Co,, L. . ae Trust, Loan., &c.. 
ef as ; ge es Name. € .. ag} 0 10 Gordon Hotels, Ord, ...... 6 D MATOS oe cccccceececsl 
Hiss me fe LE] FA gE Ey G2] § t Merriton Barber @ oa. Sty een 
e= ie wol<t “= a 2a: SE 1 larrod’s Store mS ee _ ‘eriean nvest., 
ws = l\sis Es — nm Of 10, WW blenry (A. and 8. and Co. j, 7 ~ Hcottieh Aust Y ote | Parr i 3 
) }@m & | © —— ——- —emee | fy 6 Hildesheimer & Co., i ++ > 6, ey Vreferena -/1a8 38 
=P -— ee ee ee 6 & Ce Oo, GO Giiidinedcasa 
Shre. 950,000 | a/'p Alliance Assure. 20 2} 10} 3 4 He me & Col. Store , Pref $0 ‘South Au Eg io us 
100,,00( 10. 4 4) 10 jornsby (Riehd., rym ns) L t } e+e .| 37 @ 

‘ 2} Agra Limited....| © ¢ | 23 33 000 | S ‘AlllanceMar., L 100, 2649 61 | yg 10 Hoveh kiss Ordnance, ie ie 7 +» Stock Exchange 34 ¥ Deb. si a 7) 
se000 o = gio-Argntne, Li. oa 6 | i} 4 a von — - ~~ pi Is. 50 6 26 7 10 «10 Do 7) Preference Ts 7) i * x zas sone and Mt! ort,, be} 

OY Tt Anglo-Austrian | 2ufi 1299) 43) 4 ¢ 3 r r.Mar.L 20, 4244 bé)jo9 100) Dob t leha | 68 108) 29 rust Agcy. of Austr., + Le t 
WVU 7 Anglo Califor., L | 10 | 4 at 100,000 4 Brit, Law Fire,L 10, 1) 1g 2 | w it Bowand — fe Dai lv mn 10 | 10 Do do . seo as 
80,000 6 Anglo-Kgyptn. i 6 | 62| 20,000) 7/6 ps Cler., Med. &Gn. 26) 2416 17 | gs, 3 Howell and James z 19 | 10 Do 6 % Pref, Shares . | lapis 
60,000 6, Anglo-Foreign-L " 718 9 60,000, 2 (Commer. Union 60| 647 8&8 | 6 §& |Humber 40 Ga Seep capataiteti 14 13) 20 | 6 Trust and Loan of Oana: a 6 
10,000 Anglo-Ital.,'66 L. | 6! og 74] 4.000) OF County Fire... 100) 80 14566 | § | 6 ‘Imperial Kussian Cotton .. ¢| 20 | 3) DoNew | ob ag 
wooo tt, Bank of Africa,L,| 182 68) 5 of] $0,000; 8 |Kagle .......... 60! 6 446 | th 100 |Impd. Industrial Dwellg., L. 12s » | 10 | 7 Trustees, Kxors. &. Corp,L| 0 § 
on ‘ 6 Bk. of Astri'asia | 40 S £3 65 76,000, 7) Employers’ Lia. 10) 2 23 33) 19 | 10 Improved Wood Pavemt, 43 [200 [10 | Do 4% Prior Lien Debs, ../.00 8 
8,000 6 Kk.of B. Columb | 2% 17; 8,| 20,000; 16) | Equity and Law 100) 6 22) 34) 10 |Ind. Rub., Gut. Pere, &c..L. gug2iy| 10 | 6 Union Discountor Loud, Lb) ob of 
20,000 ¢ BofB.N.Americal 60 a ins 10,000} 16 |General........ 100) gtk 12 | 6 6 Intrnatn). Tea Cos Stores I 6 2 ‘Union Mortgages Ageucy of| 
erry 10 Bank of Egy, | 26 1 i6 7 200,000 74 Guardian FAL. 10) 6 ity i 6% Pref. : one of 6 i Austratia (L.) Ordinary | 
1401000 6 B. of NB. wet: | 20 20 /36 7 60,000 et imperial, Lim... 20 5 2b4204| 10) (10) Kynock, G and Co. ., Lim. |g a4 Stk (100 Be 6% Preference. , sha 
yee nil B. of N, Zealand | 10 |} @x4| .. $7,600 * 6 \Imperial Life.. 20) @ 7 Ta) sth 100 | La Guaira Oorp. Deb, Stock be yy {Stl [100 Do Ty 4, Lrred. Deb Stoca 97 99 
oni oe ull Do New Shares) 10 s} ei 67,000 164 Indemnity Mar. 16) 3 9% i) 6 Lagunas Nitrate, Limited . 34 4} 26) 2 | Van Diemen's Land. vito 
= re ‘4 my rate. Stk Po 100 |:06 8 en B —_ — Cees = 2 - | 6 6 Lagupas Byndic ate, Limited zit ‘ 

¢ 4 of Roumani 6 ’ 0 saw Fire ....., wo bgi ¥ , ate i : ’ 

100,006 § Bank of jcumania| ° : 100,000 6 Law a & Tret 10 * y it B B Lauter Nitrate, Limited, : - : a TRUSTS. 

and London ,,\ 10 6 | 2 3) 60,000 18/p.6. Law Life ...... 8s 20 24 6/, 20 |Liebig s Kxt ct of Me Stk | 100 “= — 
00 7 B. Inter.de Paris! 20 | 20 | 24 2e] 160,000 66p.8. Law Union and 0 10 Linoleum nase i nes aa | loo enna emery rant, Preflt.3 ih 
6,00 10 Brit.of8.Americal 20 10 [139 44 | Crown... 10 12. ' 62 74] 4G | de | Lister and Co, L., Ord....... 7 & [Stk {100 | Do Defe Let rust, Profit $l 
$3,200 16 Cap. & Counties..| 6 | 10 [57g 64] 20,000 14/p.s Legal & Gen, L. 60 8 18$i4¢] 19 | 10) Dob % Cum, Pref... 2... io 11 |Stk|100 | Army & Navy Invet, ‘| 34% 
40,00 8 CObartd. of India| 100,000, 3 Lion Fire, Ltd. 8% 14 21) 6! 6 | Liveryoot Nitrate, limited | «4 9) Stk 100) Do Deferred mts be, v7 7 4 
100,000 & Aust!., & China} 90 20/8 9 | 245.eu0! " Liv.,Lon.,Globe St, 263 4) § | 6 London Pavilion, aimited,, oy 6 [Stk 100) Do 4 % Debenture Stock i060 
ees) S City, Limited. -|,f0 2 Fe st o— S povdgneen 164 1 aren 54) 49 #4 Lona. Pred Clearg-House,L,| 3) i) Stk |100 Bankers Lnvest, Trust, Prt 100103 

’ 10 Colontat ........ 3: . YODdON ....46.. 26 , nde sreoscopie , ) 

200,000 8 Coat ica Let te | 4 re sg] asctoo! 90 Lon, & Lane: #26 gf 188 8) 49 eee ice wt | "ts g wee ite | Be Dererred | BD 
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60,000 13. Nth. & Sth. Wales 40 10 Sig i| Autho- | ‘ Closng] ¢ 4 Arizona Copper, Limited ._! 2 9 3 
60,000, lv OldhamJut.-Stock 8 Sig 4 | Tised 2 Nawe rice 10 8 Arnistoa Coal, L imited . "23 ov 
6,00) 19 Parrs & Alliance, 100 20 50 3 | Issue. | & \ 1 1 Assets Company, Limited!!| 2 lv 6 
40,000) 10° Union of Manchest 2 Ll. | ‘ o)» «© Britishindia 8t. Navigation, 
26,00.) 14, Williams&é Deacon, vw, isu i GreatNorta of Mootia jbaa i2« VS eases 0 
| Mauches. &Salford 58 8 24) 5 dy 1a Do 4 ,Debenuur ests } ol vu 10 By Bro sxburn Oi, Limited...” 9 ide 
a 2,206,585. ia Highland m WU 1 1 Cassel Gold Extracting, L.. 0 13 0 
} NSURANCE 5 » Color. Mort. & Lny., Limited 1 54 
Payee 7 Botiorins.6 8 Pwr 6 2 1 i BANKS AND INSURANCE 1 87 Dalmeney Oi), Limited ..., 18 10 0 
Sina) wo bawcaNert Asad) 8) tesa : =| 1 bisler’ Goinpany, tii 0 
Wu! 15 Manchester Fire ..| 20 2 ‘8 tt) Woot FE f€i:; 88 . Kdinbg. Amer, Land Mort ‘ 
60,000) 124 Keliance M 5 si <° Name e=' 382 Limited. .........s.0er0. 9 5 6 
600. | “t ~ — arine ..) 1 2 64. A Shares, ™~ 4 Sifgisak 10) 100) Edinb. Water 6 % Annuities -22 0 
G. | wit eee 10 2 wilid) x =] we Le Conk, Limited ..........7 5 
art e wo 4 ve t (Baxas Sik 100) Giascow Corp. 34 4% Stock 
; _§ te *] red. 1914 (free of stps.) 14g 
8c £1260,000 13) Buk. of Scotind Sk Luv 3468 04 » 100 Glass 9 ¥ is 
MISCELLANEOUS. g1260,000' 15 BritishLinen Co 5% 100 4u7 yu 10) 4 G ; w Gas, 9% Annuities 33> 00 
60,000 8 Caledn Bkng. L124! 2 6113 ou 1 (siasyow on a yal ixchange.. 81 UU 
‘ . . #2 tae ou \, dia v ate y, Utties 19 4 
Ss] " 100,000 19 Ciydesdaie, L..) ev) luv 00 | 4 ir — e a ona Se Ane nitie l 3 0 0 
“ ame. \Closng 60,000 15 ComofsetindL tw 4 0 ite!) “5 5s Mis. Land & Li legen <-y (all 
' ‘Prices | £5090000 r? Nat.of Sctind , 5k lw so; 00) ~ 7 i imit “ll ave OLOCK, 176 
~- 100,000, 82 Nehofsctingh | 4 49 ob! 5 4 Sp age me aad att le all 
A 2 iBirkentead pee. Lim d. _* r) — : Koya B of Betid SK Aye 22740 0 | § Mort F South Australia, 2s 
. vite, fi 4 000 12a Pwo. aC ountyl,, 30 1 2) 3 8) tn b comes hi 
pitts Soeay United Gas“ imMt| amiow 10" Commend ss wake 3 | + fi ei van | 
4 4 ° . . . : 
20, 20 Liverpool Bachange i ‘ 1,500 20 (Lxst RANCB.) 1 1 N of Sex itland ry Mn 'M rt 
@ek nw \Laverpool United Bes 53 a e ly 2 wn Fire a * Limited orl 8 18 6 
ok 1s London & Manc. Plate GL L aa) 24,000 1 0. of Glasg. Lite. 25 salt ia + Stk 100 N. Zealand & “Aus, Laud, 
be 6 ) Minmenesher Vom. Bulldings Pi ia) 6,000 Kdinburga Life loo mist 60 aS cehachaes todliiadint 











Provincial « Quotations April. 16 


Ed eg 
sis Na:ne. Closing 
L on | prices 
10 2 Scottish American Mort. L |) 2 66 
6 1 Scot. & N.Z. Lnvestment,L. & 36 
10 10 Scot ,Ont.& Manit. Land,L. € 60 
10) 10 Scottish Wagon, Limited i260 
10-9 Btee! Company of Scotind,L 4183 

ry § Glasecw [Tramway ard 
Omn. bus, L ., 42e 
10 10 Swan Land & Cattle,Lim. | Ww 00 
34) 34 Western Ranches, Limited! 6 76 
DUSLIN, &c, 

RAILWAYS : 

bd a 
232 3 ., 3% 
sSaia Name. $2 
a" 2, is) 
——- 7 => 

£ 

326,45) 100 Belfast and Coanty Down ../t7d 
836,8 3,100 Belfast & N. Counties Ord.. 16a 


5 





700,150 low Dab., 
CLS Loe Gt. Northern (Lreland) Btoc 
4970465100 Gt. Southern & Western Ong 
2370000 100 Midland Git. Western Consols( i! 


SBSEETASS, GLASGOW, 
&eo — Con. 
MISCKLLANKEOUS 


—continued 


Wick.andWe xford Ord | nN 


BANKS 
sc tid 2 : 
Issue. =© Name. 43 |S 
= -_ — Oe 
=“ a” Oo 
£ 4 a 
2,769,231 1} BankofIreind Sk 100 263 
100,000 4 Hibernian, L. w 6 8 


National ..../ 0 16; 18 
30,000! 10; Koyal Bake, L & 10 
189,000 19 Ulster Buk. L. 6) 3% rer 


MISCELLANKUUS | 


160,000 x 


. 
3 5 Name. \Closng 
mn a [Prices 
ee | 
6 4 Arnott & Co. Dublin, L. 3 
Stk. | 100 City ef Dublin Steam... S 
bo 60 Dublin & Lyrpl. pae.. 6 
le 10 Dunville & Co., L. . 8 
6 F) ‘Goulding @ Uo., L...+-« 8’ 
" ° Grand Canal ieimeiats tt 
7 4. M Kensie & Sons .. --- 4“ 
25 25, National Assurance . xd 
Ww 2t)Patriotic Assurance -.-- xd 
3 York St. Fiaxspimg.,-- 3 
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The SUBSCRIPTION LIST will OPEN on MONDAY, the 20th April, 189, and CLOSE at 4 p.m. on WEDNESDAY, th 
10 a.m. on THURSDAY, the 23rd April, 1896, for Country. 


THE BUNYIP GOLD MINES, 


é 22nd April, 1896. for Town a 


LIMITED, 


COOLGARDIE GOLDFIELD, WESTERN AUSTRALIA. 


Inco: potated under the Companies Acts, 1962 to 1893. 


CAPITAL, £150,900, in 150,000 Shares of £1 each. 


WORKING CAPITAL, £39,000. 50,000 Shares are now Offered to the Public for Subseription at Pa ° 


Payab'e as Follows: 54 per Share on Application ; 5s per Share on Allotment; 5¢ per Share in One Month after Allotment; and the Balance: of 54 per Share 


in Trree Months after Allotment, NOTE.—Shares may be paid up in full on Allotment. 


Warrants to Bearer. 


DIRECTORS. 
JOHN MORTY, Esq., Director of the South Kalgurli Gold Mines, Limited, 
Chairmen. 
JOHN BROUGH BRYSON, Esq., Chairman of the Paulet (Mashonaland 
Syndicate, Limited. 
WILLIAM PERKES PARRY, Esq., Upper Thames street, London, F.C. 
EDWARD THOMAS SCAMMELL, Esq., Proad street House, B.C. 
WILLIAM HARVEY CHAPMAN LOVELY, Esq, M.A.1.MLE., &c., &c , Kal- 
goorlie, Western Australia, Managing Director and Consulting Engineer, 
who will join the Board after Allotment. 
DIRECTORS IN AUSTRALIA (with seats on the London Board). 
G. DUTTON GREEN, Esq_., South terrace, Adelaide, 
J. CHAPMAN LOVELY, Fsq., Semaphore, Adelaide. 
BANKERS. 
The Bank of Adelaide, 11 Leadenhall street London, E.C.,and King William 
street, Adelaide. 

Western Australian Bank, Perth, Coolgardic, and Kalgoorlie. 
SOLICITORS - Messrs Nokes and Stammers, (7 Basinghall street, EC. 
AUDITORS—Messrs Woodthorpe, Bevan, and Co., Chartered Accountants: 
Leadenhal! buildings, Leadenhall! street, London, B.C. 

HEAD OFFICE—No. 4 Sun court Cornhill, London, EC, 
SECRETARY-—YF. J. Searle, Esq. 

LOCAL OFFICE §~—No. 1 Exchangeland Offices, Pirie street, Adelaide. 





ABRIDGED PROSPECTUS. 


} 
| 
| 
| 
j 
j 


Power is taken in the Articles of Association to issue Share 


“In conclusion, I must state this is about the most consistent mine I hay 
seen on these fields, and have not the least hesitation in recommending i 
to any One desiring a ;rofitable mining investment, and I am confident that 
with anything approaching efficient management, the mine will pay handsome 
dividends on the capital invested.” 

The fo!lowing assays, made by Messrs. R. N. Wells and Co, the well-known 


| Assayers at Kalgoorlie, from average samples taken in thcir presence trom the 


This Company is formed to acquire and work Two Gold Mining Leases, | 


formerly numbered 3,194 and 2,565 but now numbered 2,045 and 2,565, con 


tainirg an» rea of 39 acree or thereabouts, and held subjectto the usual terms | 


of mining leases granted by the Government cf Wi stern Australia. 

The pro: erty, which is siti ated in the Northern portion of the Coo’ 
Gola Field, We term Australia, has been re; orted upon by Mr} 
Cleland, M.A.1.M.F, (General Manager, Mount Kurgess Gold Min.rg Company. 
Limited); Dr b. Charles Chewings. Ph.D., P.G.8,,&e.; Captain W. Oats, M.F. 
(Man-gerof the Associated Gold Mines of Western Australia, Limited): Mr 
H.C. Debbie, M_E., Kalgoorlie ; 


ardie 


andME.,éc., formerly General Manager of the Kalgurli Gold Mines, Limited | 


the sore ver dor to the Company). 

Upon the Reports and Assays, complete copies of which, with ajylan of the 
roperty, accompany this Prospectus, the ; articulars and statements in this 
Prospectus are tased, The following Extracts from the Reports on this pro 

perty will give on idea of the great value of the property, and also of the results 
which may be ant cipated from the working cf the Mine:— 

MrE DAVENFORT CLELAND, in his report dated 5th February, 1§9¢, copy 
of which is enclosed, states :— 

“No lL Shaft, centrally situated, has been sunk on the underlay of the reef to 
a de } th of about 60 It 
and near bottom becomes more +olid and comy act, and bas a thickness of quite 
ig ft. A sample of reef taken from bottom and some way up the sides, rnd 
Lroken indiscriminately, gave an assay resuit of rather more than 2 oz 9 dwts. 


From the damp I took samples from Jarge blocks of quartz in various places. | 


An as ay of this showed gold at rate of 10 ozs 8 dwts 20 grs per ton.” 

* From the various pits and trenches opened along the cropping of the reef I 
took samples. From those west of No 2shaft results by assay were fine gold § 
ozs and 15 grs, coarse gold 13 dwts 14 ers, or atotalof 5 ozs 14 dwts5 grs gold 
per ton. 

“ WATER.—The enclosing country of these reefs appears to be an altered 
grani'e, and issimilar to that in which, at Niagara district, good supplies of 
fresh water are found. Lam of opinion that at this spot a strong sapply of 
water can be obtained at about 200ft from surface.” 

 TIMBER.—There is an ample supply of first class mining tim ber within a 
short distance of the property.” 

“As regards Lease No. 8,134, upon which most work has been done,!I con 
sider that it has a good future when opened up and developed. The reef is 
regular and well defined, is a good size, and has every indication of making 
down steadily and per-istently. The samp'es I took without picking. and I 

dze them to be a fair indication of the value of the reef. » ». I think it 
is probable that the average will rise as the reef is sunk upon. Even ur der 
existing circumstances anything over 10 cr 12 dwts. per ton can be mede to 
pay, and I believe that the Bunyip will ultimately prove to he a good dividend 
paying mine.” 

Dr CHARLES CHEWINGS, in his Report, dated 9th March, 1496, copy of 
which is enclosed, states 

“ My estimate of the value of the ore in this reef is that the poorest stuff will 
gO che ounce to the ton. By far the larger quantities of the ore will yield 
three, four, five, and six ounces, and much of it will go far higher than that. I 
have no doubt about the ore milling well.” 

* This, in my opinion, will turn out a good payable mine,” 


avenport | 


and Mr W. H.C Lovely, M.A.1.M-E, M.LM., | 


Near the surface the stone is slightly split up, but at ' 


places mentioned, will speak for themselves :— 
ASSAY RETURNS OF SAMPLES FROM THE BUNYIP MINE. 
GoLp per Ton, 


Ox, Dwts. Gre 
Main shaft genera! sample.... ¢: ME cseeads oO ia re 
Check assays of above ............ 5 ee b 
Main shaft dump sample ee 19 i 
Check assays of above guce ews 1 : 0 
Trench west side of main shaft 6 : ae 21 
Check assays of above mer B vai 14 
Trenches along outcrop a 8. we OS Genseah om 
Check assays of above or 1 ES cacsen Oe 
No. 2 Shaft and dump eenven 8 om, 2 ‘a { 
Check assays of above na wins EP ‘eee sae ia OF 
Outerop Wallaby reef .. shea , . a x2 1 
Check assays of above ........ ee. oO 17 10 
Bottom of No. l shaft . oeesaeee’ Oe lv 3 
Sides of shaft, top to bottom soe, OO benece ‘ 22 
Dump - pwieee oe 3 ig 
No. 2 Shaft and dump cove OO 12 4 
Costeen near No. 1} Sbaft.. 2 Sn awash. On 
Footwall No. 1 Shaft.......... “ 7 l } 
Fast and West trenches — 10 6 -— im 


Trenches large reef - 2 0 7 

The originals of these reports and of the assay certificates may be inspected 
at the Offices of the Comy any. 

The purchase price agreed to be paid to the Vendor of the property has been 
fixed at £120,000, payable as to £100,000 in fully paid Shares of this Company, 

|} and as tothe balance of £20,000 in cash, thus leaving 250,000 available for work- 
ing capital, which the Directors consider sufficient to fully develop and work 
| the Mines. 

A Contract has been entered into between the said W. H.C. Lovely of the one 
part, and Frank Weaver for and on behalf of the Company of the cther part, 
dated the 13ih April, 1sv6, 

The Vendor. who is also the sole Promoter, has undertaken to pay all the 
expenses of the formation and bringing out of the Company down to Allotment, 
and he has resery« d to himself the right to enter into, and has entered into, 
contracts and arrangements with third partics for this purpose and for pay 
ment to them out of the purchase-money. There are also other contracts and 
arrangements between the Vendor and parties interested in the property and 
| purchase-money, to none of which the Com panyis a party. Asthese contracts 
and arrangements may technically be contiacts within the meaning of Section 
| 88 of the Companies Act, 1#67, applicants for Shares shall accept the above as 

notice thereof, and waive any fuller compliance with such section with refer 

ence thereto 

Copies of the Memorandum and Articles of Asscciation and of the atove 
mentioned Contract can be inspected until the first allotment of Shares at the 
Offices of the Solicitors of the Company. 

Applications for Shares must be made on the accom) anying form and for 
warded to the Bank of Adelaide, 11 Leadenhall ctreet, E C., one of the Com- 
pany'’s Pankers, together witha remittance for the amount payable on applica- 
tion. Where no allotment is made the amount deposited on application will 
he returned without deduction, and where a less number of Shares is allotted 
than that applied for the balance wil! be credited in reduction of the amount 

| dve on allotment. 

Prospectuses and Forms of Application may be obtained from the Bankers, 
Solicitors, and at the Off ces of the Company. 

London, I7th April, 1896. 


THE BUNYIP GOLD MINES (LIMITED). 
FORM OF APPLICATION FOR SHARES 
To the Directors of the Bunyip Gold Mines, Limited. 

GENTLY MEN,—Having paid to the Company's Bankers, the Bank of Adelaide, 
11 Leadenhall street, b..C., the sum of £ » being a deposit of 5s 
per Sbare on . : Shares in the above-named Company, I hereby 
request you to allot me that number of Shares in your Company 
upon the terms of the Company's Prospectus, dated the l7thof April, 1896 and 
Ihereby agree to accept the same, or any smaller number that may be allotted 
to me and to pay the further instalments thereon #8 provided by the said 
Prospectus, and I authorise you to register me as the holder of the said Shares. 
And L agree with the Company, as trustee for the Directors and other persons 
liable, to waive any claims I may have against them for not more fully com- 
plying, in the said prospectus, with the requirements of Bection 88 of the 





CAPTAIN WM. OATS, in bis Report, dated luth February, 1896, copy of | Companies Act, 1867. 


which is enclosed, states :— 
* Considering the number of reefs on the Leases, and their phenomenal value 


&8 sbown by assay, I have no hesifation in recommending it to the public as a | 
property that, with efficient management and the necessary outlay for develop- | 


ment, will prove a sound mining speculation.” 


Mr H.C. DOBBIE, in his Report, dated 6th December, 1895, copy of which is | 


enclosed states :— 





Name in full 
Address 
Description .. 
Date .. o 
Signature es echoed 
Ii desirous of paying up in full on allotment please sign here also. 

i Signature , con cns00 . 








(ESTABLISHED 1834.) 


THE MUTUAL 








ASSURANCE SOCIETY OF LONDON. 


GUARANTEED § | 
INVESTMENT POLICIES. 


HEAD 


39 KING STREET, 
CHEAPSIDE, 
LONDON E.C. 


| 
Guaranteed 
Harmless. 


CREAM. 


1/14 @ Boz. | 


([HE INVESTOR'S MONTHLY 
MANUAL. 

Every investor should subscribe to the Investor's 
Mowtuiy Manuva, the most complete periodical 
record of ali dealings in stocks and shares on the 
various Exchanges throughout the United King- 
dom. The Maxval contains particalars as to three 
thousand securities, recording the variations in 
prices during the month and during the yeir, giving 


LIFE VINOLI 


ITCHING, 
FACE £POTS, 
ECZEMA. 








OFFICE 


the dividends recently paid, and showing the yield 
to an investor at present quotations. It also con- 
\ins notes upon current topics of interest to in 


- 


tora. The Jone and December double numbers 
contain anextra amount of valuable information 
Office, 340 Strand, London, 
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THE HESPERUS COLD MINING COMPANY, LIMITED 








Si, 
«A RICH AND PAYABLE MINE.”’—(See West Australian Review, March 21st, 1596.) 
The LIST CLOSES on MONDAY, 20th, for both Town and Country. 


[April 18, 1896, | 
| 


KALGOORLIE, WESTERN AUSTRALIA (HANNAN’S). J 


Incorporated under the Companies Acts, 1862 to 1€90. 


CAPITAL, £100,000, divided into 100,000 Ordinary Shares of £1 each, 


Of which 70,000 are now offered for Public Subscription, payable as follows :—2s 61 per Share on Application, 7s 64 per Shara 
on Allotment, 5s per Share two months after Allotment, and 5s per Share four months after Allotment. 


DIRECTORS. 


BANKERS.—Messrs Brown, Janson, andCo.,32 Abchurch lane, I 


sondon, F.C 


Major-General TWEEDIE, R.A. 67 Redcliffe gardens, South Kensingt BROKERS.— Messrs Read and Brigstock, 5 Austin Friars, E.C., and Stoct 
Director Golden Lank Gold Mining Company, Limit Exchange, London, » E.C., and Stock 
J, ATKINSON HO iit, Esq, Kirkleatham, Boscombe, Bournemouth (/)irec 
tor Bournem t and District Electric 5 ipply Comyany, Lim ted). SOLICITORS.-™M ssrs Gibson, Weldon, aad Bilbr uch, 27 Chancery lan 
), DURIE VPATIULL®, I 71 nd 72 ki Will treet, E.C, (Directo London, W.C., VMARCCTY sane 
Halifax Lreweries, LL ted a AUDITORS .—Messrs Frank Davies, Meredith, and Co., Chart A Aaean 
MONTAGUE J. SHEPHERD, Esq. 40 High Park Mansions West (Director | yt. 95 and 97 Finsbury pavement, London, E.G nb Ceopsention meen 
¢ “4 : al ‘ i ury vel ’ 1, ..0., and at rporation street, 
the Eclipse Gold Mining Company, Limited) Birmingham, 
ENGINEERS —Messrs Bowes, 8co't, and Co.,81 Cannon street, London, SECRETARY AND OFFICES (pro tem).—Mr H.R. Westall, 909 
bc. ana Ce rardie. Winchester House, Old Broad stre t, London, E.c. tall) 
THE HESPERUS GOLD MINING COMPANY, LIMITED. 
ABRIDGED PROSPECTUS. 

This Company is forme 1 to acquire and develop leases 446n, 1,0608 and “Tlespernu Lea e, 48 ac es, One mile south of Boulder. Ther ire three 
1,00 in all about 48 acres of auriferous ground, situated at Hannan’s Find, | shafts -00 fect, 30 feet, 70 feet. A well-defined lode, 20 feet in width, at the 
Ka oorlic, and known as th Hesperus “ Hesperu So ith,” and ' Hes eTlls tom t first shait, 20 dwt per ton, Phe o1 from these workin im lar 
nae de a availiable »> run he machinery $ch alluvial sur 1ee, I cons 

— Keep medid or ehe p overty generally excellent, being on the line the st valuale pr yperty. I strongly recommend.” isider ila 
lode of the “ Chaff * and ot r ina nortl e-terly direction, which hive ef wing cables have been rec ved from the Manager :—Cox Ivardie 
opened up well. ‘The formation is traceable entirely through the length of t Mar 1sY * Developme nt works being pushed ahrad orously with 
propert The timated leneth 100 feet Three shaft’ have been sur th bhatt now being sunk irom each one prospects ar lecidedly 
lept of northerly shaft, 69 leet; cro t both plac prov idth of the en raving.” 
lode 3 20 feet. Bamy ha ayed as follow Right across formation 7 dwt Coolgardie \pril 6th, 1896. “ Hesperus samples have assayed as fol] ars 
per ton to Lounce 1s grains, | l appearances the formation ne oft No. Ll shaft, 5 ozs 15 dwts per ton; No. 2,1 0: 15s dwt per ton ‘Oo. 2 dump 
finest in the sa locality. Other shafts pro continuity and the valueof the | 9 ozs 6grains; No By Ad 73 1 dwt per ton.’ Dy 
formation : From th above cabl t willbe seen that Mr Hooker was fully justifi lin the 

(he property has been ij ected by Brian Hooker, Fsq., A.R.S.M., lat n he { rmed that the we would incre. in value in the deeper levels. 
Queensland Government Mineralogist, and late unager Iva a, WED ndor to the Company, Mr KE. M. Arthur, who bears all preliminary 
‘ays in hi eport, dated Ka e, Ist January, 1806 pie exper except brokerage up to allotment, has fixed the price for the 

“The outcrop of the lode can be traced in various places through the lease 11 rty at £75,000, payable as to £10,009 in cash, £30,000 in fully paid shases, 
and i ith t nly been determined in one piace, and there itis 69 teet in ind the balan of £35,000 in cash or shares, or partly in cash and partly in 
thickne A shaft 60 feet decp has been sunk, and a cross-cut driven to the sares his will leave £25,000 of the Company's capita! available for provid- 
west ne a totait kne { 20 feet, and no wall met with in that dire: ing working capital, which the Directors consider, in view of the above reports 
tion he material « " the lode is similar in all respects to that in all to be amply sufficient. . . 
the neighbour ine n ; district. I tried the stone « btained ‘rom I yntracts, Xc., see the full Prospectus. 

Suaeteihe oon. Wala rhe a i rr 4 Be of W tect.” eT ne he Memorandum and Articles of Association, and the original written and 
dwts to the ton Vater leve dept 0 feet. KE. aca wernomcagite sep ssociation, an ginal 1 

Bei : ell acquainted with the peculiar nature of the lode formation of es : —— ne tage nig os : + 4 er thacmage ta can be inspected 
t Listy 11 hesit 1 passing a favourable opin on the mine, ane . . ces of the Soliciturs of the Company, 
and belicv b nd to be not on!y payable, but that the deeper leve Application for Shares must be made on th: Form accompanying the 
V prove t e richer than the present known depth.” Pros pec and sent to the Bankers, together with the amount payable on 

lhe following independent report on this property has also been f ived by pplication. — 
ca from Captain Oats, dated Kalgoorlie, 20th February, 1896 London, Ap LS45, 


GRESHAM 


Ro ‘ ,T 
LIFE 
ASSETS BXcCKED 4 4 


CARRIAGES INSURED “re fh rag 
AGAINST ACCIDENTS = Of ICH 


Carriage Insurance Company, Ltd ST, MILDRED’S HOUSE, POULTRY, E.C. 
Chief Office: 17 Pail Mall East, London,8.W. 


JAMES H. SCOTT, 
other Vehicles 


Insurance. 


General Manager and Secretary. 
The Gresham Life Assurance Society, 


Carriages and insured against Limited. 


Damage caused by Collision, Falling, Bolting or Kick- 


ing of the Horses, or being Run Into by other Vehicles, kK AGLE INSURAN( E COMPANY 
A 


Carriages Insured for the Year or Season only,— 
Kstablished 1807. 


Prospectuses, &c., Post Free on application to the 
AGENTS WANTED. HEAD OFFICE—7) Pal! Mall, London, S.W. 
City—41 Threadneedle street, E.C 


- TIE a Bad " Birmingham -104 Colmore row. 
YROVIDEN'I LIFE OFFICE Bristel-—11 Clare street. 
. Manchester —6¢ Cross street. 
. (Founded 1506) ; : 3 
: . Leeds—S South parade 
0 REGENT STREET, LONDON, W, sities 
Ciry Braxncu—14 CORNHILL, E.C, 
Claims Paid on Proof of Death and Title. 
lotermediate Bonuses. t 
Endowment Assurances with Profits, 
Half-Credit System Policies. Non-forfeitable Policies. 
Special Advantages to the Naval and Military 
Professions. 





Secretary. 


Accumulated Funds ............000se000 £2,500,000 
Annuai Income .. eee : £260,000 
Claims paid during past 45 years...£12,000,000 


INSURANCES ON LIVES ofall kinds effected on 
the most Modern and Liberal Conditions. 
IMMEDIATE ANNUITIES cranted on Favourable 
Terms, 
| REVISED and REDUCED RATES of PREMIUM, 
Existing Assurances .... »» £7,548 589 — 
Invested Funds ............c0ccce = £3,000,463 Prospectus on application. 


Annual Income “ soos : £340,498 x 
Claims and Surrenders Paid ...... £10,22!,637 Prudential Insurance 
Company (Limited). 


Bonuses Declared £3,238, 236 
HOLBORN BARS, LONDON, EO. 





-_- | 


Further Information on Applicat’on. 
CHARLES STEVENS, | 
Actuary and Secretary, 
YORKSHIRE FIRE AND LIFE 
INSURANCE CO. | 


: Hetablished 1828. | SPECIAL ADVANTAGES TO PRIVATE INSURERS 

BAD OFFICB—St Helen's vx ‘ 

LONDON OrFick—No, 82 Ted tend cle RO. T H E I M P E R I A L INSURANCE 
Capital.......... £500,000, ( ited. PI RE. esta, 1803 


Fornpep 1348. 


INVESTED FUNDS ..,............ £23,000,000 





Accumnuiated Fund ... 1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Annual Income........... Subscribed Capital, £1,200,000; Paid-up, £300,000 
J. A, Cl NNINGHAME, Total Funds, over £1,500,000, 
Secretary and General Manager, E, COZENS SMITH, General Manager, 


SCOTTISH METROPOLITAN LIFE 
ASSURANCE CO. 


Head Office : EDINBURGH, 25 St. Andrew square, 
London Office: & King street, Cheapside, E.C, 
MINIMUM PR®MIUMS. ABSOLUTE SECURITY. 
Combined Life and Accident Policies. 
SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, AND DIS: 
ABLEMENT. 
Non-Forfettable Accident Polictes, 
APPLICATIONS FOR AGENCIES INVITED, 





To BonDHOLDERS 01 


Northern Pacific & Montana Railroad Co., 


AND HOLDERS OF 


Knickerbocker Trust: 0. Receipts therefor 
New York, April 8th, 1896. 
The undersigned Committee, after negotiation 
with the Northern Pacific Reorganisation Managers, 
has arranged with the latter that pursuant to the 
provisions of page fourteen of the Plan of the 
Northern Pacifie Railroad System, the Bonds of 
the Northern Pacific and Montana Railroad 
Company may participate in such reorganisation, 
receiving for each $1,000 present Bond with all 
unpaid Coupons attached :— 
$500 in the New 3 per Cent. General Lien Bonds 
bearing interest from January Ist, 1897. 
$500 inthe New Preferred Stocx Trust Certi- 
ticates 
of the Reorganised 
Company. 
Holders of Bonds of the Northern Pacific and 
Montana Railroad Company or of Knickerbocker 
rast Company Receipts therefor, in order to par- 
ticipate in this arrangement, are notified to deposit 
their Bonds or Receipts with the Deutsche Bank 
(Berlin) London Agency not later than April zird, 
obtai.ing in exchange therefor suitable Reorganisa- 
tion Certificates to be issued by them. Bonds or 
Receipts not so deposited may, at the discreuon of 
the Reorganisation Managers, be excluded from the 
benefits of this arrangem nt. The undersigne 
Committee are unanimously of the opinion that 
prompt acceptance of the foregoing proposition 1s 
for the best interests of all Bondholders or eee!) 
Holders 


Northern Pacific Railroad 


GEORGE R. SHELDON, 
ROBERT MACLAY, 
CHARLES T, BARNEY, 
ISIDUR WORMSER, | 
Committee. 

















————— 
el 














ij 
sg 
> 
: 

















eaves es 


ea aw »=w*s * = 











——— 








April 18, 1896. 


THE ECONOMIST. 511 





—_—_—_ 





The LIST of APPLICATIONS OPEN on SATURDAY, the 18th April, and CLOSE on TUESDAY, the 2lst April, for 
Town and Country, at 4 p.m. 


NEW ZEALAND GOVERNMENT REPORT (Department of Mines 1594-95, page 46). “This has been one of the div idend-paying Mines of the Thames, and, 


from what is known of the present working, 


YIELD OF GOLD.—101,5s1 ozs of gold, valued at £270,000, has been taken kee from a portion o of the Prope ty, and sold to the Bank of New Zealand. 





HE NEW ALBURNIA GOLD MINING CO., LTD. 


THAMES HAURAKI! GOLDFIELD, NEW ZEALAND. 


Ineorpor: ated under the Companies Acts, 1862 to 1890. 


CAPITAL, £180,000, IN 180,000 SHARES OF £1 EACH. 


WORKING CAPITAL 


Secured by the present issue, a balance of 10,000 Shares being held in reserve. 


PRESENT ISSUE - 


Of which 100 000 Shares are to be allotced as fully paid to the V ndors, in part consideration for the purchase; the remaining 70,000 SHARES ARE NOW 
OFFERED FOR SUBSCRIPTION at Par, pryable as follows :—2s 6d on Application, 7s 6d on Allotment, and the Balance as required, in Calls not exceeding 
5s per Share. at intervals of not less than one Month. 


DIRECTORS. 

JOSEPH BRALLSFORD (Chairman Kbbw Vale Steel, lronand Coal Company, 
Limited), Chairman. 

CARL DE VERCK (Director Lady Maude Gold Mines, limited). 

ALEX ~ DER R. ROBERTSON (Chairman Great Boulder Proprietary Gold 
Mines, Limited) 

MARTIN _ KU KER (Menaging Director Humber and Co., Limited 

FREDELIC SMITTON (Director Manchester, Sheffield, and Lincolnshire 
Railway Company 

CONSULTING ENGINEERS. ; 

e, Seymour, and Co. 13 St Helen's place, E.C, 

LOCAL ADVISORY BOARD. 

James Macfarlane (Chairman Northern steamship Co. ; 
Director Hauiasi South Go'd Miving Co), 

a liam Gorrie (Local Chairman Woodstock Gold Mining 

ompany 


Ja ames Henry Smith (Director New Alburnia Gold Mining 


Company), 
BANKERS 
The Bank of New Zea‘and, 1 Queen Victoria street, F.C. 
: SOLICITORS. 

Achurst, Morris, Cri p, and © o., 17 3 hrogmorton avenue, k..¢ 
BROKE 

Benito Weiser, Bartholomew —— and Stock Excha ige, E.C. 
AUDITORS. 


Bainbrid 


? y 
\uckland 


Monkhouse, Goddard, Steneham, and Co., 28 and 29 St Swithin’s line, E.C, 
SECRETARY. OFFICES. 
“Jame 8 Finsbary House, F.C, 
PRoes ECTS. 
The Company is formed for the pur; ose of acquiring, as a ng concern, and 
for further developing and working the psoperty of the New Alburnia Gold 
Mining Corn; any for New Z aland. 


SITUATION.—1the prop rty is situated in the Golden Belt of the Hauraki 
District ¢ Thames Goldtield,. 


AREA AND TITLE. - Tue area of the claim is 54 acres, beld on mining lease, 
under the usual con titions, from the Government of New Zealand. 

REEFS. The lodesin the property are very numerous, the prine'pal ones 
being the * Dixons,’ “ Sons of Freedom,” “ Success,” and “Starof the South” 
teefs. Of these the main reefs are the‘ Dixons” and “Sons of Freedom,” 
which junction atan acute anglein the North ec section of the ground 
The “| ns” Keef varies from 3 feet to 10 feet in width, an average of 5 feet 
of crushing ore, and extends for 2,800 feet in the property. The “Sons of 
Freedom ’ Keef vares from 4 teet to 12 feet in width, an avera of 6 feet of 


crushing ore, and extends for 2,000 feet in the prop :rty. 


The “ Suecess ’ nd “Starof the S uth” are parallel lodes, whilst between 
the main reef isa lacing of smaller ones which ween oe n called * specimen 
leaders,” from the quality of the ore foond at their junctions 


WORKINGS.—These reefs have becn partial ly worked down toa depth of 
160 feet {rom th crown of the range on which the Mine is situated, by means of 
adit levels driven into the south+ive of the mountain. Owing tothe absen 
of ad a'e machinery,and the defective system upon which the Mine was 
formerly worked by means of long tortuous narrow-gauge tram-lines, great 
expense Was incurred in handling the ore beforeit reach the battery, anda 
freatamournt of selection was necess ary to provide payable stone for « rushing. 
Ore of a lower grace thin £3 tothe ton world not pay expenses, and in conse 
quence only the rich depo-its o rons of gold that we Byes with were worked, 
he greater portion of the reefs being left stinding intact. 

YIELD OF GOLD.—In spite of the-e drawbacks, LOLES81 ozs of gold, valued 
at £270,500, have been taken from the property, and sold othe B nk of New 
Zealand, a copy of whose certificate to that effect is enclosed with the Pros 
pectus, together with the reports msde to the New Zealand Company by the 
wellknown Mining Engineer, MrE EF. Adams,and Mr T. A. Dunlop, the 
Manacer ofthe Mne. Me Adams states that this is considerably under th 
amount of god actually obtained fr m the property. 

PLANT.—The property is a going concern, having a plant conaisting of 20 
he id of tamps seven Berdans, and two Watson and Denny omaicgamating 
pans, with an aerial tramway, by which the quartz is conveyed tothe mill, A 
first “cla & winding engine his been e-ected on the main shaft now being sunk, 
with gear and poppet beads capable of winding to 1,000 ft. or more, the whole 
being in good working order 

According to the estimate of the Manager of the Mine, Mr. T. H. Dunlop, 
Whose report is herewith enclosed, the total cost of treating ore is now so 
reduced that ore yielding 5 dwts to the ton will pay all expenses, and blocks 
ab a toned now vieid a profit. 

RS. FFICIAL REPORT BY THE NEW ZEALAND GOVERNMENT. —The 

Lowing is the Reportof Mr H. A. Gordon, F.G.S., Inspecting Engincer to the 


» Hon. A. J. Cadinan, Minister of Mines, 24th July, 1804: 


on ; 


NEW ALBURNIA.—Th is Company's mine is at ahigh level above the flat, 
and, consequently. it become 4 expensive to get the quartz taken to the crush- 

1g battery. Latter y they have been making arrangements with the owners of 
Dixon's Batt -ry to vurchase it. TheC ompany then intend to extend the Balla 
ratand Chums adit to « point where the shaft will be sunk on Panga Flat, 
where levels will be dr ven from, and the quartz will be put down this shaft and 
conveyed along the adit level to the mouth, where it will b+ carried by an 
aerial tramway to the battery, at an expense not exceeding Sd per ton. 
During the last year | 800 tons of quartz were obtained by wages-men, which 
yielded 5456 ozs go d, and 285 tons by tributers, which yielded 125 ozs. 15 dwt 


~~ 








| 2 ond. 0 it of this the Cc mpiny paid the sum of £7,500 in dividends, The 

i 1909-2 Po tialiy of a refractory character. According to the tests made in t 

elle Mr Park, of the Sch vol of Mines, only about 51 per cent. of the | 
| ino ao was being s aved by the ordinary battery process.” 

| 18 ; rt wing is an extract [rom the Report of the Department of Mines for 
1 1-5. page 46 :-— 

1] “Daring last yesr twenty-two men were employed, six of whora were 
users. The latter obtained 1441 tons of stone, which yielded 328 ozs. 

; ¥Gwts.of gold; whilst sixteen wages-men obtained on!y 1,100 tons of stone, | 
jj} Which yielded 6570zs. of glad. During last year, however, this Company 
| ‘ee siderable expenditure in sinking a shaft and opening out a level 
a cecnes ia as et ae ae ee Se 





it 


ir 


Park, F.G.8., Dire« - rof the Thames School of Mines, and Geological Surveyor 
an \ Mining Geok tof the New Zcaland Geological Survey Department (Page 


2,000 ft. through t 
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purpose of carrying out the developments necessary for working the Mine upon 
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larger supply of water for motive power, to extend the aerial tramway to the 
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me 
the 170-{t. and 300-ft. levels, 


from the Tararu stream. 


18M, extended I7th Februar 
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the said yroperty to the Comp :ny ata profit, Copiesof the above Contracts 
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of the Directors of the Company. 
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been entered into with various parties in connection therewith, and as to the 
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Companyis a party. Applicants for Shares must be deemed to have had 
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allotted, the sur; las paid on avplication wul be applied towarils the sum doe 
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attempted. 


is likely to continue eo in the future, 


£30,000, 


170,000 SHARES, 


also extending an aerial tramway in order to get their quartz taken to the 
crushing battery in Tararu Creek. This has been one of the Dividend-paying 
Mines of the Thames, and from what is known of the present working it is 
likely to continue so in future. 

“The Mineis at a high elevation, and was formerly worked from edit 
levels, but these became so lone r that it was considered more advantageous 
to s.nk a shaft and carry on operations from it. Formerly it cost a consider- 
able amount for the transit of the quartz from the Mine to the Saxon crush 
ing battery at Grahamstown; but the Company purchased the Dixon's 
Battery at Tararua C eck, and now sends down the ore from the Mine by an 
acrial tramway. A shaft has been sunk on the top of the bill, ‘rom which the 
quartz is now hauled, and thence emptied into the ho; pers to be sent down 
by the tramway to the batiery. 

“The former cost of crushing, when the quartz was taken to Grahams 
town, was%s 6d per ton, but the cost of crushing is now reduced to about 
38 per ton.” 

REPORT BY MR. JAMES PARK, F.G.8.—The following is an extract 
ym the Report (read be!ore the Auckland Institute, July 2, 18)4) of Mr James 


“After mature consideration I have arrived at the conclusion that the 
future extension of the fie'd may be effected from three different directions. 
First, there ia the systematic development of the large low-gride reets which 
exist in the Moanataiari, Walotahi Una Hill,and Hape areas, Among these 
should be special'y mentioned the Sons of Freedom, Reuben Parr, Golden 
Age, Waiotahi, Hague “mith,and Jupiter Reefs in the Thames proper, all 
large, persistent. well defined, gold-bearing lodes. Iam confident that our 
futare wealth hes in our low-grade ores, and have no hesitation in saying that 
the undeveloped wealth contained in the millions of tons of ore in these reefs 
forms one of the must valuable and reliabie assets of the Hauraki Gold 
fields,”’ 

According to the enclosed rey orts, the Sonsof Freedom Reef ext« nda for 
: property of the Company. 
EXTRACTS PhoM OTHER REPORTS, —In his report Mr Dunlop 


“Tam satisfied that with the opening up of the Mine, providing sufficient 
Battery power, and the extension of the acrial tramway to transport ore ata 
cheap rate, were the works carried out on an extensive scale, the property 
would prove to be highly remunerative.” 

In his report, Mr Adams says:— 

* This ground has for years stood well among the noted gold producers of 
the Thames. .. . 

“In my opinion the property is one which will repxy economica! and 

ystematic development, and as the works are carried further afield, both in 
extentand depth, especially when new ground is opened up below, not only 
will large blocks of low grade dirt be developed, but also runs of rich ore 
hitherto undiscovered will ondoubtedly be met with.” 

PROPOSED DEVELOPMEN *,—The present Company is formed for the 


much larger scale, and io a far more efficient manner than has hitberto been 


A main shaft 10 ft. 6ins. by 4{t. has been sunk from the top of the range, 
nd has now attained a depth of 300 {t. It is proposed to pres eed with the work 
1 these levels, and tocontinue sinking the shaft in order to open up fresh blocks 
{ ground, 

It is also proposed to erect 3) additional stamps at the battery, to bring in a 


ngine shaft, a distance of 1,000 ft., and to erect anew wire rope of larger size. 
Vhile the sinking of the shaft is being continued, Mr Dunlop, Manager of 
he Mine, states that the battery could be kept fully employed with ore from 
WATER POWER. — The whole of the crushing plant is driven by water power 
The following Contracts have been entered into, viz., (1) dated 21st January, 
1496, between the New Alburois Gold Mining 

‘ompany, Limited, of New -aland, and Tnoos. Spencer Rea, for the sale to the 
utter of the property to he acquired by the Company; and (2) dated Ifith April, 


‘ 


Sp. neer Rea andthe Company for the resale of 








nd the Memorandum and Articles of Association of the Company, with the 
riginal reports of Mr. Adams and Mr Danicp,on which the statements in 
his Prospectus are mainly bas sed, may be seen at the Offices of the Solicitors 
f the Company 

The Vendor under the latter Contract, who is the promoter of th: Company, 
pure base price to be paid by the Company for the property at 
140,000, payable as to £20,000 in cash and as to £100,000 in fally-paid Shares ; 
aining £20,000, in cash or in fally-paid sheres, at the option 
Ihe Vendor pays all preliminary expenses 
f and incidental to the formation and registration of the Company,and the 
ubscription of its Capital to alorment, During the negotiations for the pur 
hace of the property and the formationof the Company, agreements have 





bove expenses and the issue of the Capital now offered, to none of which the 


otice of these agreements, and to have waived the specine tion of the name 

f the parties toand the dates and other part culars of the said agreements 
hether under the provisions of Section 34 of the Companies Act, 1567, or 

therwise. 

Applications for Shares should be made on the form accompanying the pros 

ectus, and should be forwarded to the Company's Bankers with a remittanc: 

yr the amount payable on application. 

If lessthan the whole number of Shares applied for by any applicant be 

n allotment, and the balance Mf any) returned. Incase no allotment is made 
e deposit will be returned in full 

Prospectuses and Formsof Application can he obtained at the Offices of the 
mpany, or from the Company's Bankers, Brokers, or Solicitors. 

London, Ith April, 1896 
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